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ADVERTISEMENT. ADVERTISEMENT. 


REORGANIZATION 
OF 


St. Louis and San Francisco Railroad Company 


To the Holders of Fully Paid Subscription Certificates and Purchase Warrants 
issued by Guaranty Trust Company of New York: 

Holders of Fully Paid Subscription Certificates on surrender of thelr 
fertificates to the undersigned at ite office, No. 140 Broadway, in the City of 
Wew York, on or at any time aft er DECEMBER a7, 1916, will be entitled to 
the delivery of the securities called for by their certificates. 

Holders of Purchase Warrants who may desire to repay the amounts 

ayable on February 1, 1918, under their Purchase Warrants and obtain delivery 


f the Common Stock (Trust Certificates) called for by their Purchase Warrants 
to the undersigned on or at any time after said Decem- 


y make such payment t ) 
ber 27, 1916. The Prior Lier Mortgage Gold Bonds held against Purchase 








arrants have been sold and will not be delivered under the Purchase Warrants, 
ut in lieu of any Prior Lien Mortgage Gold L apey specified in the Purchase 






Warrants holders will be entitled to a cash dit at 85 per cent. flat The net 
amount, therefore, remaining to be paid by elie @ f Purchase Warrants ‘to the 
undersigned in order to obtain delivery of Common Stock (Trust Certificates) 
fe at the rate of $50 in respect of each $1,000 in face amount of Prior Lie en Mort- 
gaze Gold Bonds spec ‘fied n their Purchase Wa rrants, viz.: $2.§0 for each share 


of stock of St. Louis and San Francisco Railroad Company (old Company) repre 
sented by the certificates of deposit in respect of which their Purchase Warrants 
were issued, and on such payment and the surrender to the undersigned at ite 
ll be entitled to the d r 


said office of their Purchase Warrants holders w ery 
of the Common Stock (Trust Certificates) called for by such Purchase War- 
Pants. 


Holders both of Fully Paid Subscription Certificates and prepaying Purchase 


oe must in every case designate a name in which the Common Stock (Trust 
ertificates) may be issued. 
Dated, New York, December 19, 1916. 
Guaranty Trust Company of New York, 
by CHARLES H. SABIN, President 





REORGANIZATION 
OF 


St. Louis and San Francisco Railroad Company 


To HOLDERS OF FIRST PREFERRED STOCK, SECOND PREFERRED 
STOCK and COMMON STOCK of St. Louis and San Francisco Railroad 
Company: 

Only 7,866 shares of stock of afl classes, about one and one-half per cent 

gf the total amount, remain undeposited and the undersigned Committee have 

btained the consent of the Reorganization Managers to a final extension until 

anuary 16, 1917, of the time within which to make deposit under the Reor- 

anization Plan and holders ma oy deposit their stock with Guaranty 
rust Company of New York, No. 140 Broadway, until] that date. Holders so 

depositing must pay at the time of deposit £6 for each share deposited and in reapeet 

Bo the deposited stock will be entitled to the delivery of Purchase Warrants only 

nd will not have any right to elect to take Fully Paid Subscription Certificates 

They will not be entitled to recelve any of the stock of the recapitalized New 

‘Mexico and Arizona Land Company. 

The rights to which deposited stock ie entitled under the Plan have « present 
market value considerably in excess of the payments required under the Plao 
nd holders are urged in their own interest to make deposit at once under the 
lan before their stock is rendered valueless by exclusion from the Plan. 
Stock Certificates must be endorsed and witnessed and the necessary trans 
fer tax stamps attached 
After January 16, 1917, no atock will be received. 


Wew York, December 19, 1916. 
CHARLES H. B8ABIN, 
FREDERIC BULL, 
STACY C. RICHMOND, 
EUGENE V. R. THAYER, 
Committee. 











Frank B. Hall & Co. 


C. P. STEWART, President 


Specialists in 


Marine & 
War Risk 


Insurance 





Telephone 6 16 / Hanover 





26 Exchange Place 
New York 





























ADVERTISEMENT. ADVERTISEMENT. 


REORGANIZATION 
PERE MARQUETTE RAILROAD COMPANY 


subjected to the Plan and Agreement dated October 





T alaeaetiah 





Securities have been s 
go, 1916, to the following approximate amounts: 


$25,645,000 Divisional Bonds, more than 97%. 

$ 8,274,000 Consolidated Mortgage Bonds, more than 98%. 
$13,396,000 Refunding Mortgage Bonds, more than 96%. 

$ 1,200,000 Short Term Notes, 100%. 

$ 7,880,000 Collateral Trust Notes, more than 98%. 

$ 4,529,000 Five Year Debentures, more than 90% 
$24,010,000 Stock, more than 91%. 


The Mi chigan Railway Commission has indicated its approval of the Plan 
subject to the completion of pending legal proceedings and subject also to ite 
approval of the forms of the new mortgage and other securities when presented 
to it for that purpose by the Reorganized Company. 

The Reorganization Managers have accordingly 
Agreement operative and hereby give notice thereof. 

Deresits and payments may be made under the Plan, and Subscription 
Warrants and Application Certificates will continue to be issued until the close 
of business on December 29, 1916. 


declared said Plan and 


Application Forms accompanied by the required cash payment must be 
filed with CENTRAL TRUST COMPANY OF NEW YORK, 54 Wall Street, 
New York, belo re the close of business on December 29, 1916, and allotments 


7 , . . * ~ ah! 
will be made to holders of Application Certificates as soon thereafter as practicable. 


No Sesther extension will be given to exercise the rights of 
purchase set forth in the Plan and Agreement of Reorganization. 








Dated, New York, December 20, 1916. 
J. & W. SELIGMAN & CO. 
ROBERT WINTHROP & CO. EUGENE V. R. THAYER 


REORGANIZATION MANAGERS 


REORGANIZATION 
PERE MARQUETTE RAILROAD COMPANY 


Tc Holders of Application Certificates: 


There now remains for allotment among holders of Application Certificates 
making application therefor before the close of business December 29, 1916, ang 
in accordance with the provisions of the Plan and Agreement of Reorganization 


only approximately 
$ 775,000 Prior Preference Stock (trust certificates) 
$1,550,000 Common Stock (trust certificates) 

The said 2mounts are likely to be further reduced before allotment. 

All applications by holders of Application Certificates for stock (trust cem 
tificates) in excess of the total amount available for allotment to them, will be 
treated as though such applications were for only the entire amount of Stocl 
(trust certificates) so available. 

Dated, New York, December 20, 1916. 
jJ. & W. SELIGMAN & CO. 
ROBERT WINTHROP & CO. EUGENE V. R. THAYER 
REORGANIZATION MANAGERS 








REORGANIZATION 


The Chicago, Rock Island and Pacific 
Railway Company 


To Holders of 
Certificates for shares of Stock, and 
Twenty-Year Five Per Cent. Gold Debentures of 


THE CHICAGO, ROCK ISLAND AND PACIFIC RAILWAY COMPANY : 











The pr pe f the debe es ha ng been dee] aren due and more 

f the debentures and on the stock havi 3 beer n deposited 

: ling Debentures on aa wi the De onen - 

the undersigned Committee have apreed to accept further 

7 étock lebentures until and including JANUARY 5, 1917. 

Al t date further deposits 1 be a epted only on such tern 18 as e 

Cc ttee may prescribe. 

‘opies of the Plan and Agreement of Reorganization may be obtained 

m “BANKERS TRU IST COMPANY, N 16 Wall Street, New York 

City, or from FIRST TRUST AND SAVINGS BANK, Dearborn and 
Mi nroe Street Oy azo, ] | » tae Dep Sitarie¢ under the Plan. 

Holders of Stock of the Railway Cor p who desire to participate 
in the reorganization nmiust deposit with either of § said Dey aries, at ena 
addresses above stated, on or bef © JANUARY a. 1917, the certificates 
for such Stock, duly assigned in blank, and accompanied by New York State 
Stock Transfer Tax stamps at the rate of 2 cents per share or its equiva le t 
1 Ca i. 

Holders of Twenty-Year Five Per Ce Gold Debentures of the Rail- 
way Cc ny not t heretofore € deposited 1 wi ith the undersigned Committee 
or with the Det re Committee, who desire to participate in the re- 
organization must “deposit their Debentures, with the coupon matured 
January 15, 1916, and all subsequently maturing coupons attached, with 


either of the Depositaries, at the addresses above stated, on or before 
JANUARY 5, 1917. . 

In respect of every such deposit a Certificate of Deposit will be deliv- 
ered by the Depositary Pag ey | the same. The Certificates of Deposit 
have been listed upon the New York Stock Exchange. 

Dated, New York, December 7, 1916. 


SEWARD PROSSER, Chairman, 
NATHAN L. AMSTER, 






























EMILE K. BOISOT, 







B. W. JONES, Secretary, 
16 Wall Street, 
New Yerk City. 
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enemies, again the thought is obscured if 
not denied by the words, But the Allies 
can assume that te be the meaning of the 
note and answer in keeping with that as- 
sumption. Germany has no such comfort- 
able way of responding. To answer at all, 
and she cannot well refuse to answer, Ger- 


foregoing luxut 


in fact, been 
extent previo 
are speaking 
of those to 

was most 


given mucl 
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, the English people have, 
iging in luxuries to an 
iknown to them. 


We 


people as a whole, not 
time of peace luxury 
i who, in fact, have 


gone much. 
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superior to the laws of humanity, and that 


the opport 


lividuals continue to 


NEW YORK, MONDAY, DECEMBER 25, 1916 no right to expand or to progress is a real travel nes at increased cost, the 

pea eacno ciel SS ——"__ right which rests on no foundation save opportunity avel should be taken 
The Terms of Peace the might of the sword. from The simple remedy 

HE answer of the Allies to the note BR gps A Pa sg ge = = a — he pipe eos bs 
which President Wilson addressed last 4) 04. were ee hie any a“ ay! ye meted Boat “4 er oe 
week to all the belligerents will not be in the aie oe coe. ae te ripe agro ni fs it] si se re " 
vein of many of the unofficial comments on ik cin ite pera Sree re poh a . s es pie at | be pac a ae 
that note which have been made in the “eo of joinin with i sites ee eats ys bagi _— = 
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: eae ig ack sword and to assert more effectively that for privat should be prevented. 

regret that the high principles for which scliiak ta tok dhe Lea ack Gs attend =o ag mes 
they are contending are not better under- “a rw indie not be allowes ‘ rn : away the beast 
stood by the American Government than is s it be to remove 
implied in the President’s statement that a — good reason why 
“each side desires to make the rights and War and Private Profit on rofit at the expense 
wear P . a“ ‘ " " : 01 hould be made the 
privileges of weak peoples and small States HE new Government of Great Britain  cjepy sere ae 
as secure against aggression or denial in has already done a number of things we sy 7 fr wre gen 
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but they will also be able to add that to undone. The restriction of unnecessary do ore i. ae m— : 
make answer to the note they have merely railroad travel is one of them. The cables “ee ; a Al siege 


to repeat what they have frequently and 
solemnly said in the past. 

They will have to add little if anything 
to what they have already said in order to 


brought the news last week that passenger 
rates are to be increased by 50 per cent. on 
Jan. 1 and that railway service is to be 
drastically curtailed. The people have 
traveled unnecessarily despite the appeal to 


aman to arms 


Lape 


has 


Exchange 


give as full an answer to President Wilson 
as is to be expected this side of direct 





































them not to do so, and now it is to be made J annou ation 


on the floor of 


negotiations between the two groups of both more costly and more difficult for the Exchar ‘ld Dee. 30, in which 
belligerents themselves. Not so with Ger- them to prefer their own comfort above the “ticker tap: he place of confetti 
many. Germany has not yet avowed her interest of the nation. Society is protecting as mo Exchange affair ' 
purposes in any terms which by the longest _itself against the selfishness of its members. It would s¥ ore appropriate to 
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her acts. As the record stands, Germany millions of lives and no end of treasure, abe m: s of the bi anal 
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tending for the principle that might makes __ the world, if not of the whole of it, should arm members of the Ex- 


stirring markets 
needed. _[nci- 
out, the Ex- 
ontribution to the 


have failed to arouse in the individual the change. Ws 
small degree of self-sacrifice which is 
necessary to forego luxuries for a brief 
space that the war may be shortened and hange 


right, that a strong and well-armed nation 
need recognize no power but the power of 
the sword. They are contending for the 
right to overrun Serbia, for the right to 
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Insurance—An Aid to Efficiency 





Union Pacific Directors Adopt a 
Comprehensive Scheme for Life, 
Accident, and Sickness Protection 
for 40,000 Employes 


TRANSPORTATION system is as good as the 

men who operate it. No advances that have 
been made, or that are ever likely to be made, in 
the development of automatic signals, switches, 
stokers or derailing devices can take the place of 
human efficiency in safeguarding life and prop- 
erty. They can only supplement it. The Penn- 
sylvania, without such men as have worked with 
it for a decade or more, would become a poor rail- 
road in a short time. Railway managers dread 
strikes for their demoralizing influence on per- 
sonnel. More than in almost any other business, 
efficiency in railroading depends upon the 
tentment and well-being of the employes. The 
young man with a normal mind, good health and 
good habits who starts with a carrier is an in- 
vestment from which the employer draws increas- 
ing returns with length of service. If he 
the service after he has mastered successive tasks 
If he 


con- 


quits 


put upon him he weakens the organization. 
quits collectively he ruins it. 
ENLIGHTENED SELFISHNESS 

It is not charity, but the new theory of busi- 
ness, that has decided some of the leading rail- 
roads to do more for their men than the law or 
the union agreements require. The Atchison 
voted a bonus to its lower-paid employes to lift 
a burden from their minds that might have inter- 
fered seriously with their efficiency. It is true 
that members of the brotherhoods were excluded 
from this bonus, but that meant little in practice, 
for organized labor, as a whole, is outside of the 
maximum wage limit fixed by the offer, anyway 
A workman will not perform his task satisfactorily 
if it does not pay him support his 
family in comfort and provide recreation. 
The slave in a treadmill does his 
his feet. 

The Union Pacific has 
plan that goes far beyond anything else so far at 
tempted in railroading, and perhaps in any other 
industry involving such a large number of em- 
ployes. In effect the Directors recognize that 
the employes have an in the property 
prior to that of the stockholders. The new scheme 
is not called a profit-sharing plan, but it might 
be, for under its provisions a part of the surplus 
which formerly went to the company will be paid 
to employes. 

WAGE BONUS, TOO 

The Directors met last week to declare an 
extra dividend of 2 per cent. upon the stock. That 
was less than a great many of the owners had 
looked for. Perhaps it would have been larger 
had the board not decided that the employes must 
participate in the company’s prosperity. There 
are more than 40,000 of them, and the company 
voted them an extra month’s pay, except in cases 
where men have been in service less than a year 
or where they receive more than $1,800 per annum. 
The bonus was given “because of the most excep- 
tional conditions which, while largely increasing 
the earnings of the company, have also increased 
the cost of living to the point of hardship upon the 
lower-paid employes.” 

To this point the Union Pacific was following 
the precedent set by the Atchison, but at the 
same time it announced the adoption of group 
insurance, sickness, accident and death, on a big 
scale. It is said to be the most comprehensive 
scheme of industrial insurance so far provided, and 
it is the first group insurance bought by any rail- 
road for its employes. It is expected that 30,000 
men will come under its provisions, the exceptions 
being those who have not yet been employed for 
a year and those, mostly officers, who receive 
$4,000 per annum or more. Because of its prob- 
able influence on other insurance arrangements 
the plan, as approved by the Union Pacific Direc- 
tors, is given herewith in full: 

Effective Jan. 1, 1917, arrangements shall be made 
with an insurance company or companies providing 
for employes of this company, without cost to the 
employes, and irrespective of the legal liability of 
this company, the following benefits, in substance 

I—LIFE INSURANCE 


enough to 
ome 


} 
thinking with 


just adopted a welfare 


interest 


} 


Upon the death of an employe, of at least age fif- 
teen, from any cause, there will be payable to the 
beneficiaries who shal! have been designated by such 
employe life insurance consisting of one year’s wages 
payable !n monthly installments with a minimum of 
$500 and a maximum of §$2.500. 

Im case an employe 


shall become wholly and 


permanently disabled prior to age sixty from the 
performance of all duties of his occupation, the Im 
surance upon his life may at the election of the em- 
ploying company become immediately available as a 
total and permanent disability, (instead of death,) 
benefit, and the amount of the insurance be disbursed 
to the disabled employe in annual installments, not less 
than five as the employing company may direct, and 
in addition to any accident or sickness indemnity here- 
inafter mentioned. 
l.—ACCIDENT INSURANCE 

1. An employe injured through external, violent, and 
accidental means, in the actual performance of the 
duties of his occupation as such employe, resulting 
within ninety days in one or more of the following 
permanent injuries, will be entitled io indemnity con- 
sisting of half wages, payable In monthly installments, 
for the periods stated opposite such injuries, respec- 


tively, with a minimum of $5 per week and a maxi- 
mum of $2,500, viz 
Weeks. 
Dismemberment or s of use of both arms or 
DOMED cccccceccossceseccesoosse : esceecens 104 
Dismembermer lc f use of both legs or feet.. 104 
Loss of f both eyes.. Se veceesese 104 
Dismemberment or loss of use of one arm or hand. 52 
Dismemberment or loss of use of one leg or foot.... 52 
Loss of sight of @ CVO. . ccccccccsccscccesvcecscsess 26 


2. An employe receiving injuries other than those 
enumerated in the last preceding paragraph, through 
l i accidental means, in the actual 


external, i a 
he duties of his occupation as such 


performances f lu 

employe, which wholly disable him from the date of 

the accident the performance of all duties of his 

occupation be entitled to indemnity consisting 

of half wages during the period of such disability, 

payable In monthly installments, with a minimum of $3 
maximum period of 104 weeks and a 


per week and a 


aximum payment of $2,500. 


1ll.—SICKNESS INSURANCE 

1 An emy disabled for at least seven days 
bodi disease, or receiving injuries through 
t, and accidental means not incurred 

the ial performance of the duties of his occu- 
pation, which in either case wholly and continuously 
m the performance of all duties of his 
occupation, will be entitled to indemnity consisting of 
half wages during the period of confinement to the 
from such disability, payable in month- 
with a minimum of $5 per week and 


disables him fre 


house resulting 


y installments 


a maximum period of fifty-two weeks. 

2. In the event of payment of indemnity for dis- 
ability through bodily disease under the last preced- 
ng paragraph, if it shall be proved that the employe 
has become totally and permanently disabled for life 
from engaging in any work or occupation for wage or 
profit, there will be payable an additional indemnity 


consisting of half wages for a further period of fifty- 
two weeks, payable in monthly installments, with a 
minimum of $5 per week. 

3. The foregoing sickness insurance is limited to a 
‘egate disbursement on account of any 


maximum agg 
one illness or any one accident of $2,500. 
IV.—GENERAL RULES 
1. The term ‘“‘ employe’”’ and “ employes "’ refer to 
employes of on Pacific Railroad Company, Oregon 


Short Line Railroad Company, or Oregon-Washington 
Railroad & vigation Company, who shall Rave been 
at the date of death, accident, or other disability con- 
tinuously In the service of one or more of said rail- 
roads for at least one year and whose wages for the 







year last preceding such death, accident, or other dis- 
ability shall have been less than $4,000. 

2. In the case of the life insurance, (but not in the 
ase of tix ident or sickness insurance,) the term 
** employe ides those retired after Jan. 1, 1917, 

ider pens 

3. The ; lent and sickness insurance is applicable 
only to emy es of at least age sixteen and not over 
age seventy at the date of disability. 

4. The ir nee of any employe will continue in 

ree onl lurir the ntinuance of his service 

5. An em} e laid off for disability through acci- 
dent or bodily « ase will be considered, for the pur- 
pose of the f ng insurance, as continuing in the 
service, and the event of his death during such 
disabilit el i 1rance will be payable in addition 
to the accident or health indemnity which may have 
already beer eceived 

6. At e OF n of the employing company, regular 
empl I laid-off in reduction of force 

y on re tement be onsidered as having been 
ontir the service for the purpose of com- 
puting the one-year qualification for insurance bene- 
fi here 

7. For I rpose of this plan, a year’s wages 
hall be ¢ nt of compensation actually received 
during the tw r ilendar months last preceding the 


death, a le or other disability, and one-twelfth of 
said amount 1 be the monthly wages. 

8. The Bo 1 of Direc the right at any 
etion to withdraw or amend the fore- 
going insurance plan 

Owing to the number of factors involved the 
company has not been able to determine the cost 
of the insurance, but together with the bonus, 
nto several million dollars. 


tors reserves 


time in it 


it will run 








Check of High Prices 

_ regard to economy in in this 

country, the situation is in a sense beginning to 
define itself The nations abroad are spurred to buy 
here by necessity which forbids haggling over price. 
We have not same necessity, and there is increasing 
evidence that restraint is being imposed on domestic 
buying by the altitude which prices have obtained. 
Wherever contracts can be deferred there is an in- 
creasing tendency to defer them. New construction has 
received a check, so have other objects of permanent 
capital investment. As for goods to be resold, mer- 
chants are hesitating to purchase ahead. They are buy- 
ing, but chiefly for early delivery and quick turnover.— 
Mechanics and Metals National Bank of New York, 


consumption 





A Bug’s Part in an Eco- 
nomic Change 





Relation Between Spread of Boll Weevil 
and Shift of Negro Labor from 
South to North 


JACKSON, Miss., Dec. 21. 

NE of the many unfavorable effects of the 

European war, that of scarcity of labor, is be- 
ing felt in the most unwelcome manner in many 
sections of the Central South. Lured by the prom- 
ise of high wages and steady employment, the 
negroes in large numbers are migrating to the 
industrial centres of the North. Ordinarily it 
would not be an easy matter to induce them to 
leave their homes, but it chances now that a pecul- 
iar combination of circumstances beckons them 
away to the manufacturing districts. 

Two years of short cotton crops in succession in 
some sections of Mississippi and Alabama have in 
many instances brought a number of negro farm- 
ers close to the ragged edge of disaster. It avails 
them nothing that cotton is twice as high as in the 
past if they practically have none to sell. There 
are some counties in Alabama and Mississippi which 
raised in 1916 only one-fourth of a normal crop of 
cotton. Added to the unfavorable weather, which 
is largely responsible for this reduced yield, was 
the coming of the boll weevil only a few years ago, 
which practically wiped out the long-time credit 
system that had for unnumbered years been the 
mainstay of the cotton planters. 

TWELVE MONTHS’ CREDIT 

The large planter could get by when the usual 
twelve-months’ credit was denied him, because he 
had some reserves to draw upon. But the small 
farmer, who lived from hand to mouth and was 
always in a chronic state of debt save immediately 
after his crop was sold, was strictly “up against 
it.” He managed to pull through up to this season 
by the utmost self-denial] and hard labor and by 
being forced to raise for his own sustenance those 
food products which he formerly bought with the 
proceeds of the sale of cotton. But the tropical 
storms this season, in certain portions of Alabama 
and Mississippi, followed by the inevitable ravages 
of the boll weevil under conditions so favorable for 
this destructive pest, finally broke down the re- 
sistance of a good many negro farmers. 

With all his native good nature and easy adapta- 
bility to change, the negro does not take kindly to 
that species of misfortune which requires active 
combating on his part. He has an enormous capaci- 
ty for dumb resistance, but not for that contest 
which ¢ igages all his faculties in unceasing alert- 
ness and constant initiative. And that is what 
solving the boll weevil problem means. It is not 
along new direct cultural methods, but even more 
the ways of indirection. A successful contest with 
the boll weevil implies a making over of the old 
fashion of farming, and a change to that of diver- 
sification. It means new and more intelligent 
ways in agriculture and discharging those which 
have become second nature through lifelong habit. 
None of these things appealed very strongly to 
the negro farmer, nor for that matter to some white 
agriculturists. So some of the more unfortunate of 
the negroes gave up the seemingly unequal con- 
test and sought better fortune elsewhere. Tempo- 
rarily, in the South, there are abandoned fields 
which may not be cultivated this season. 

What will be the ultimate story of those who 
went away will prove an interesting problem. 
Some are already returning, for, after al] has been 
said, the Southern negro is much more at home 
with the white people of his own section than those 
of the North. Those in the great industrial centres 
have at least the unpleasant possibility that when 
the days of unemployment come around again that 
they may be the first to lose their jobs, and te 
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Early in 1910, when Chicago, Milwaukee & St. Paul 
common stock was selling above 140, we urgently ad- 
vised clients to exchange it for Great Northern pre 
ferred or Lousiville & Nashville. At the same time 
we advised changing Union Pacific common for Cana- 
dian Pacific, both stocks then selling at about the 
same figures. Two years later Canadian Pacific sold 
as high as 283. 
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Greater Wealth, Greater 
Cost 


An Examinatien of the Relation Beiween 
Big Income and High 
Prices 


E are apt to think of the problem of the high 

cost of living as an especially modern one, 
and indeed war conditions in Europe now force it 
acutely and deeply into almost all phases of our 
existence. But past generations have felt it and 
have inquired into its causes. Adam Smith in the 
“Wealth of Nations” mentions an English Parlia- 
mentary inquiry into the reasons for the high 
prices of provisions in 1764. The vexing qvestion 
is perpetual and answers without number have 
been given for it. Any light that leads to a better 
understanding of the underlying principles may at 
least help us to bear its irritations more philoso- 
phically. It is the aim of this paper to show that 
the increase in the total wealth in a community, a 
State, or a civilization, is a direct cause of an in- 
crease in the cost of living. 

It is fundamentally characteristic of human na- 
ture that an individual assigns less importance to 
a thing as his stock of such things becomes greater. 
Take undershirts, for example, (since for simplicity 
we wish to consider a thing which has utility but 
is not ornamental,) most people would consider 
one indispensable, a second necessary, and a third 
highly desirable. A fourth may be a valued pos- 
session and a fifth may give much satisfaction, 
but it is evident that as the number increases, a 
single garment has less and less importance in the 
eyes of its possessor. The point of saturation, so 
to speak, is a matter of personal tastes, but the 
principle is clear. 

The utility of any one undershirt to the man 
who is “saturated” with them is much less than to 
his neighbor whose wardrobe is limited to one or 
two. If it came to the point of driving a bargain 
for the purchase of an undershirt, you would 
expect to do far better with the surfeited man. 
This is nothing more than a principle of economics 
known as the law of marginal utility. It applies 
te the possession of wealth in general as well as 
to undershirts, though the convertibility of wealth 
through the agency of money moves the actuai 
point of wealth saturation for most of us into a 
distant region. One dollar has greater importance 
to the man who has saved $100 than if he had 
$1,000. 

It now becomes possible to reason how the pos- 
session of wealth by an individual will affect the 
price he demands for his services. A dollar looks 
smaller and smaller to him, the more of them he 
has. He will therefore demand more of them for 
an hour of his work when he has a capital of 
$1,000 than when he has only $100, for he will 
consider it a less serious matter to refuse work at 
low pay and spend some of his capital for living 
expenses while he looks for a job at higher wages. 
If the industry he knows is growing and needs 
workers, he will probably find a market for his 
services, and the effect of his possession of wealth 
will have been to raise the level of wages or 
salary paid to men in that industry. The price of 
the product he is making is soon adjusted upward 
to cover his increased pay, and thus comes about 
a rise in the cost of living to the ultimate con- 
sumer. 

If he happens to be the worker who gets the 
increased pay, he may be relatively at least as 
well off as before, even though the absolute cost 
of his family budget has risen. If he has not been 
so fortunate, he feels the pinch. The recent critical 
strike situation in the railroad business shows the 
action of this principle. Who supposes that the 
arrogant and unreasonable stand of these men 
would have been taken had they not been backed 
by their considerable individual savings as well 
as a “war fund” of several millions. 

The point that is made here does not lend itself 
to definite proof. Supply and demand exert pro- 
found influences on the prices of men’s services 
that tend to obscure the identification of a particu- 
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lar cause like this. If the market for workers 
be similar in two cases, but the per capital wealth 
of the men in one market be greater than in the 
other, the working of this principle would show 
clearly. 

May it not be true that capital also obeys the 
same principle, and as the total amount of wealth 
increases, the charge for the use of capital tends 
to increase, with due allowance for the law of 
supply and demand in the money market? A 
capitalist with a few thousand dollars is apt to 
invest his funds with a sharp eye to safety and 
accept low return to assure it. The loss of a 
thousand dollars to him is an important matter. 
The capitalist of greater means makes investments 
of less security but greater return, and decreases 
the chances of serious loss by diversifying them. 
But he demands a higher rate of interest for the 


ch enterprises, and his at- 

the level of interest rates 

e price of the commodities 
of capital. 

hanging the price levels 

Ideals, social stand- 

rking day, the increase 


use of his money in 

titude tends to raise 

and thereby to affect 

produced with the aid 
The causes tha 

as time goes or 

ards, the lengtl 


in the stock of g reasing mechanical and 
industrial efficie rovement in social organi- 
zation and inciple that has been 
outlined stand rly that its importance 
cannot | be of help to us in 
seeing the pre f prices after the war, 
for the mors ire able to discriminate 
and we idgment that rests 
upon their 
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1916 ; 5 1 V P ; 
Stock of Gold Money in Various Countries 
1916. 1896 16 1896 
United States..$2,230,000,000 $672,000,000 : 0,000 $504,000.000 
oo ee 1,384,000,000 778,000,000 00,000 100,000,000 
aoe 1,058,000,000 489,000,000 0,000 167,000,000 
Germany 714,000,000 675,000,000 000,000 130,000,000 
1916 
1916 
1896 1916 
— 19t¢ 
AG 19] 
cme 6 asi 
ee sieiiieaa 
ae 1896 
£ : | AUSTRIA- r Sarre: 
TA i! HUNGARY J 7 
(Fraiy) | iwuxcany) | (AusTmacia] ] 
7 world’s gold production in the last quarter tria~-Hur Australia $150,000,000, 
of a century equals that of the preceding four Italy $100 tated distribution 
hundred years, and the silver output since 1878 is: United : 0,000, France $1,384,- 
equals that of the preceding four hundred years. 000,000, R $ Germany $714,000,- 
The goid money of the world has doubled in the 600, United } 0,000, Italy $336,000, 
last twenty years, and the silver money of the world 000, 10,000, Turkey $281,- 
has decreased one-half in the same period. These 000,000, Au Argentina $229,- 
facts are shown in a compilation by the Foreign 000,000, Net! 0,000, Canada $170, 
Trade Department of the National City Bank of 000,000, Sp $ ind Japan $143,000,- 
New York, suggested by the exceptionally high 000. The U »ws an increase in the 
price of silver, of which the United States is now 1896-1916 per er cent., Russia 116.6 per 


the world’s largest producer, and the large inflow 
of gold of which we have imported over $600,000,000 
since the begin:.ing of the current year 1916. 

The total world production of gold from the dis- 
covery of America to the present time is, according 
to this compilation, $16,500,000,000 in value, and 
that of silver $15,500,000,000 in coining value. The 
gold money of all countries of the world for which 
statistics were available in 1896 aggregated $4,144,- 
000,000, and on Jan. 1, 1916, $8,258,000,000; silver 
money of the same countries was in 1896 $4,237,- 
060,000, and in 1916 $2,441,000,000. The “ uncov- 
ered paper” money of the countries in question 
was stated in 1896 at $2,558,000,000 and in 1916 at 
$8,583,000,000, all of these above statements being 
made upon the authority of the Director of the 
United States Mint. 

The production of over $8,000,000,000 worth of 
gold in the last quarter of a century as against 
another $8,000,000,000 in the preceding 400 years 
has occurred chiefly within the last decade. Down 
to 1885 the world’s gold output never reached as 
much as $100,000,000 annually, in 1896 it crossed 
the $200,000,000 line, in 1903 the $300,000,000 line, 
and in 1906 for the first time exceeded $400,000,000, 
and has steadily advanced until it reached $470,- 
0C0,000 in 1915. Silver production first crossed the 
$100,000,000 line in 1880, and in 1893 exceeded for 
the first time $200,000,000, making its highest rec- 
ord in 1911 $292,000,000, and slowly declining to 
$232,000,000 in 1915. 

The chief gold-producing countries of the world 
are South Africa, the United States, Australia, 
Russia, and Canada, and the chief silver-producing 
countries the United States, Mexico, Canada, and 
Peru. In 1915 the gold production of South Africa, 
including Rhodesia, was $207,000,000, the United 
States $101,000,000, Australia $50.000,000, Russia 
$29,000,000, and Canada $19,000,000. Of silver the 
1915 product was: United States $39,000,000, Mex- 
ico $21,000,000, Canada $15,000,000, and Peru $5,- 
000,000. 

Of the $4,144,000,000 of gold money recorded in 
1896, the distribution by principal countries was 
stated as follows: France, $778,000,000, Germany 
$675,000,000, United States $672,000,000, United 
Kingdom $584,000,000, Russia $489,000,000, Aus- 


many 5.8 per cent., 


cent., Ir 


and the r cent. 


The gold and silver in 
manuf arge and_rapidly in 
crea f ry $100,000,000 per 
annum, 0,000,000 annually. In 
the Unité i used in manufact- 
uring and the 1s over $38,000,000, of 
which, hows 000 was old jewelry, 
plate, & sumption for this pur- 
pose abo i, while that of silver 
was about 3 ( ilue 

The an ported into the United 
States sir of the war is in round 
terms $1 he exports in the same¢ 
period a : naking the net imports 
in that p< 000, while the product 
of our o e period has exceeded 
$200,000,000 e additions to our gold 
stock since tk war approximately 


$1. 000.000.000 


Of tl $] gold produced in the 
world sit I merica $3,830,000,000 
was p tates; of the $15,5u0, 
000,001 ; produced in the 
Iinited of gold in the United 
State $2.741.669,000, against 
$1.887 r of the war Aug. 1 
1914 
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Reserve Bank Dividend 
Payments 


—— 


Karnings and Disbursements of a Systent 
Designed Primarily for Protection, 
Not for Profit-Making 


URING last week seven the twelve | 
Reserve Banks declared dividends, six of the 
institutions announcing disbursements to member 
banks for the first time since the establishment 
of the new banking system in November, 1914. In 
each instance the dividend rate was 6 per cent., 
the maximum permitted by law, but the periods 
covered varied; in no cuse, however, did it go be 
yond Dec. 31, 1915. 

The six institutions to make 
tions were those of New York, 
Philadelphia, Minneapolis, and St. Louis. The Chi- 
cago bank was the seventh, but it had declared 
a previous dividend in June of this year. In the 
case of the Minneapolis, Philadelphia, and Cleve 
land banks the periods covered are from the ope: 
ing of the banks in November, 1914, June 30, 
1915. Directors of the New York Reserve Bank 
voted a dividend for the from the day 
of organization to March 31, 1915, ard the Boston 
bank for the period from Novemb: 1914, to 
Dee. 31, 1915. 


DIVIDENDS LIMITED 


The Federal Reserve act provides that dividend 
shall not be in excess of 6 per cent. per annum, 
and that they shall be cumulative. Earnings in ex- 
cess of 6 per cent. must be paid to the United 

States as a franchise tax, except that one-half of 
such net earnings shall be paid into a surplus fund 
until it amounts to 40 per cent. of the paid-in capi- 
tal stock of the Federa) Reserve Bank 

The regular weekly statements of the Federal 
Reserve Banks do not show earnings, and for data 
bearing on the subject it is necessary to wait for 
I Federal Re 


ederal 


initial declara 


joston, Cleveland, 


period 


special complications made by the 
serve Board in Washington and published either 
the annual report or occasionally in one of its 
monthly bulletins. 

The latest data available goes only as far as 
Sept. 30, 1916, or for about the first year and 
eleven months of the existence of the banks. The 
total earnings of the twelve banks for this period 
amounted to $5.436,091, and the total current ex- 
penses, $3.391,.962. making the excess earnings over 
expenses $2,044, 129. 


EARNINGS 


The following table 
expenses for the first period, namely, from Nov. 
2, 1914, the day the first installment to capital wa: 
paid i i, previous to the opening of the banks for 
teed on Nov. 16, to Dee. 13, 1915. 


gives the earnings and 











Current rex “eae Of 
kexpenses, Earnings. 
Roston $114,143 
New York.. 281,546 
Philadelphia 121,691 
Cleveland 23,198 
Richmond ...... 319,580 104,310 
AVanta .ccccecce 236,400 03,440 ‘ 
CEN sccccecee 268,885 200,307 68,578 
Bt. Louis... ...e«. 86,833 156,179 69,3546 
Minneapolis ...e... WWI, 112 92,014 8,098 
Kaneas City 102,474 125,953 
Dallas . 244,466 125,638 119,028 
San Francisco 115,96 27,420 *11,459 
Total . $2,103,755 $1,077, 29 $516,126 


®*Excess of current expense 


The following table gives the earnings and ex 
penses for each of the Federal Reserve Banks for 


the nine months of the current year, ending Sept 
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30, percentages being given of the excess earnings 


to the average capital: 
Excess of Per Cent. 














Earnings of 

Total Current Average 

rnings Expenses. Capital. 

sost $183.646 4.87 

Neer Weck 3.31 

Philadelph ue 3.16 

Cleveland ... 250,807 2.29 

Richmond 5.90 

Atlanta . 2 4.17 

Chicago nae 415,052 5.01 

St. Louls : 182,805 2.12 

Minneapolis . 182,119 2.55 

« 3 « y 4 04 45 

al 226,068 9.85 

bras 75,01 87 

l $3,242 > $1,528,0 La 

Followi: 4 recao'’tulation of earnings and 
expenses for the two period 

% 
; inx 
Lie oD by £2 * $i 77,4 ; > af 16 
rom } sie 
, ) nie } 1,714,352 1,025,013 


j $: 4,001 $3,391,962 


2,044,129 
It appears that for the nine months of the cur- 
ent year the et eari ings of the twelve banks 
were at the rate of 3.7 per cent on an average 
paid-in capital of $55,002,000. All of the banks 
earned in excess of their current expenses for the 
nine months, which was not the case for the earlier 
earnings of four banks were in 


and those of six in excess 


period, and the 
excess of 5 per cent., 
of 4 per cent. 

Of the tota! earnings 24 per cent. was from 
“ounted for member banks, 28 per cent. 
the open market, and 17 per 
cent. from municipal warrants. The remainder of 
about 7 per cent. represents commissions earned 
on acceptan.zs and warrants bought from other 


bills dis 


from bills bought ir 


SOURCES OF BRITISH REVENUE 


Receipts in a Single Week Above £179,- 
009,000, More Than Half Coming 
from America 


rezpondence of The Annalist 
LONDON, Nov. 390. 

a the second time within the last few weeks 

the statement of national revenue and ex- 
penditure issued by the British Treasury has been 
rendered abnorma by special operations connected 
with tne Ieans granted to this country by the 
United States. 

} 


In the week 


Special Cor 


28 both receipts and 
by the in- 


ended Oct. 
outgoings were abnormally swollen 
clusion of the proceeds of the American loan for 
£50,000,000 received in September, and in the week 
ended Nov. 25 the figures were affected by the 
more recent loa. of £60,000,000. The actual amount 

Treasury for the latter period 
was £119,225,000, including the American loan 
eredit—considerably more than 50 per cent. of the 
income of the last year of peace—but even this 
immense figure did not provide for the week’s out- 
lays, and it was necessary to draw upon the Ex- 
chequer balances to the extent of £4,836,000. Need 
these large debits do not mean that 


received by the 


less to say, 
£124,000,000 was e2 
g purposes on this side they ure dealt 
treated 

They 


average ex 


cpended in a single week, but 
for auccoun 
with in a yah entry instead of being 

money is actually spent. 
affect the 


piecemeal, as the 
should not, 
penditure over a 


tne refore, 


long period, 


A WEEK’S REVENUE 


It may be interesting to note the actual com 
pos ition of the eek’s revenue of £119,225,000. The 
American loan was, of course, the largest con- 
tributor with its 
British Treasury bills, which were issued to the 
£40,407,000, while the sale of 6 per eent 
redeemable in 1920 


certicifica es 


£60,000,000. Following came 
extent of 
Exchequer bond yielded 
£10,192,000, war expe 
payable in two years £534,000, and war sa\ 
certificats in five years £700,000. The 
Government also obtained £500,000 in the form of 


nditure 





repayable 


temporary advances, and received £6,842,000 from 
the ordinary sources of revenue. The final sum 
of £50,000 was a credit on account of advances 
made for bullion representing the repayment of 
money advanced periodica)ly to the royal mint fo. 
the purchase of bullion fee coinage purposes. 
For some time past the excess profits duty 
has been the Government’s most prolific revence 
producer, and if it is not destined to rival the in- 
come and supertaxes as an income producer, it 
should run those imposis iairly close during tne 
eurrent financial year. The amount which the 






reserve banks, profits from exchange operations 
and from the sale of United States bonds, and 
other small earnings. These percentages vary by 
banks and groups of banks. Thus earnings from 
discounts constituted over 75 per cent. of the 
total earnings of the three Southern banks, and 
the aggregate earnings of 
In the ease of the 


less than 4 per cent. of 
the four Eastern institutions. 
four banks in the North and Middle West, this 
proportion is about 23 per cent., while San Fran- 
cisco’s earnings from discounts were abont 16 
per cent. 

SOURCES OF PROFITS 
Of the total expenses of operation for the nine 
months, about 27 per cent. 
;, and a slightly smaller 
as salaries to the clerical staff. The aggregate 
the banks 


went as compensation 


proportion 


te bank officer: 


amount paid during the nine months by 
of the Federal Reserve Board was 





for the support 
$151,024, or over 10 per cent. Rent for the period 
totaled $120,543, or about 9 p t. of the total 


eperating expense 
rrent expenses given in the abov 
table are exclusive of $131.939 expended for addi- 


furniture and equipment, and of $121,229 


The total « e 


tional 
paid for printing and shipping Federal Reserve 
notes. About 44 per cent. of the latter ex 
is reported by the New York Reserve Bank 


transit departments, 


penaiture 


The expenses of the 

mounting to $130,754 (also not included in the 
une figures for current expenses) are composed 
largely of operating and to a 
smaller extent of depreciation charges on account 
of furniture and equipment assigned to the new 
departments on or about July 15, when the heck 
collection departments became operative. The ex- 
pense of the transit departments are returned 
the Reserve Banks through service charges as® 
sessed against the member banks. 


expenses proper, 





Chancellor expected to secure, accordiz to his 
budget forecast, was £86,000,000. Toward this 
sum £ 59,200, 000 has been received to date, and it is 


now understood that an average of something like 
£5,000,000 is expected during each of the eighteen 
remaining weeks to March 31. If this anticipation 
be realized, the total yield will be approximately 
£150,000,000 and a veritable triumph for Mr. Me- 
Ke nna. 

The sale of the 6 per cent. Exchequer bonds 
due in 1920 has recently steadily diminished. The 
first week in which the bonds were available proved 
to be the high water mark. Then £20,621,000 were 
sold. By last week the sale had fallen to less 
than one-half of this figure, the total being 
£10,192,000. Thus it cannot be conceded that the 
purpose of the high interest issue to attract moncy 
which had been employed hitherto in Treasury 
bills has been substantially achieved. The very 
hort security retains its popularity, and 
available will continue to do so. There is no 
present indication that it is likely to be with- 


drawn. 


while 


iS TO LONG TERM LOAN 


However much bankers and other financiers 
and the investing public may desire a long-term 
loan, it is certain that the present military and 
political atmosphere is not favorable to its flota- 
tion. By common consent now the Chareellor will 
ipon existing borrowing 
In eight weeks the 
Exe hequer bonds 
erage of 


depend 
time yet. 


continue to 
methods for some 
aggregate amount of 6 per cent. 
disposed of has been £112,042,000, an ay 
£14,000,000 per That is fairly satisfactory, 
but, having regard to the steady decline, the ques- 
end of 
l ndoubtedly the bor ids ; have 


week. 


tion is, what will be the average at the 
another « ight weeks? 
not proved so popular as had been expected, and 
choice cannot be considered fortunate wher 
produced upon the value of ex- 
total of Treas- 
ury bills now outstanding is £1,124,474,000, and the 


Chancellor doubtless will seize the first opportunity 


their 
the serious effect 


isting securities is considered. The 


to create a long-term loan, as indeed he has prom- 
ised. It is disappointing that the 
not more favorable. 


prospect are 
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Heavy Trains and Long Hours 





A Railroad Contention That Eight- 
Hour Demand Was Designed to 
Increase Wages by Increasing 
Speed Through Shorter Trains 


By FRANK H. FAYANT 
R. WHITNEY of the University of Iowa, in a 
recent article in THE ANNALIST, advances the 
theory that the Adamson eight-hour railroad law 
may be a blessing in disguise, in that it will tend 
to promote a more efficient handling of freight 


traffic. His argument crystallizes to this: 
The increase in the hourly rates of wages paid 
crews in slow freight service, as provided for in 


spur railroad to speed 


to escape the 


managers 
payment of over- 


the new law, will 
up the freight trains 
time. 

Before showing the fallacy of this argument, it 
should be noted that Dr. Whitney has failed to 
grasp the fundamental provisions of the Adamson 
law. He states that the law provides that “a day’s 
run shall be completed in eight hours,” and that 
“the penalty for failure is extra pay for all time 
in excess of the standard day.” 

But this is not true under any interpretation of 
the law favorable to the men in whose interest it 
was enacted. On a run of 150 miles, as Dr. Whit- 
ney sees it, there is a penalty in the form of extra 
wages after eight hours. But the fact is that, 
under existing schedules, no overtime wages are 
paid on this run until after fifteen hours; and under 
the Adamson law, as interpreted by the employes, 


overtime does not accrue until after twelve hours. 


HOW LAW WORKS 

How little relation the Adamson law has to the 
hours on duty, under the interpretation most favor 
able to the employes, is indicated by the fact that 
it does not provide for any overtime pay after eight 
hours so long as the crew is averaging at least 
twelve and a half miles an hour. A crew out:six- 
teen hours on a 200-mile run cannot claim a cent 
of overtime under the new law. At the end of 
sixteen hours the old sixteen-hour law automati 
cally relieves them, but under the new eight-hour 
law alone they could be kept at work indefinitely. 

The purpose of the trainmen’s wage demands 
was not to reduce the hours of service, but to com- 
pel a speeding up of heavy freights. Trainmen 
are paid by the mile and the greater their mileage 
the greater their pay. They asked not for a pen 
alty against long hours, but for a penalty against 
slow-moving trains. In the conferences between 
the brotherhoods and the managers, the spokes- 
men for the employes said they had no objection 
to runs of twelve, thirteen, or fourteen hours so 
long as these runs were made at speeds that would 
pile up large mileage pay. 

The big freight train is the target of the at 
tacks of the brotherhoods. Dr. Whitney, as a stu- 
dent of American railroad economics, surely knows 
the part played by the big freight train in the de- 
velopment of our railroads. 

In all the wonderful history of American in- 
dustrial progress no piece of machinery has per- 
formed greater service than the big freight train. 
Freight is carried in this country at the lowest 
rates in the world, while we pay our railroad work- 
ers the highest the world. A ton of 
freight in t East is carried three miles for the 
cost of a 2-cent postage stamp. Cheap transporta- 
tion is one of the biggest builders of our prosperity. 

The big freight engine with its enormous tract- 
ive power, the big steel freight car with its great 
carrying capacity, and the heavy rails and rock- 
ballasted roadbed to support the weight of the 
great engines and heavy trains—these are the 
achievements of American industrial genius which 
have given us low freight rates, and have enabled 
us to put our products in the markets of the world 
in competition with foreign manufacturers. 

But the leaders of American railroad workers 
say to the managers: “ Shorten your freight trains 
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so that the crews can haul the tonnage faster over 
the roads, and so make as many miles pay in eight 
hours as they now do in ten.” 

To the State Legislatures these same spokes- 
men for the railroad workers say: “Pass laws 
limiting the length of freight trains—we oppose 
big tonnage trains.” 

To the farmers, manufacturers, and merchant: 
they say: “ With shorter freight trains railroads 
can move your products faster to the markets.” 

To the American public that pays every dollar 
of the railroad bill (and 44 cents of every dollar 
paid for transportation is for wages) they say: 
“ Ail that the railroads have to do to meet our de 
mands for higher wages is to shorten their trains, 
move the freight more rapidly, and escape the pen 
alty of overtime wages.” 

What would be the result of taking these lead 
ers of the train employes at their word—shorten 
freight trains so that they can be run at higher 
speed? Increasing the number of trains to handle 
the same tonnage would call for more employes 
do the same work, more tracks, larger yards and 
terminals, more supervision; and it is plain that 
there would be more congestion of traffic and 
greater hazards in train operation. Hundreds of 
millions a year would have to be spent by the rail 
roads to increase their facilities and to operate tl 
bigger plant. 

American railroads have spent enormou 
amounts in reducing grades, cutting down moun 
tains, and filling up valleys; in increasing the 
hauling power of locomotives and the carrying ca 
pacity of cars; in putting down rock ballast a 
heavy rails—all for one purpose, to lower the 
cost of operation. It is the public that has reaped 
the benefit—in better and cheaper railroad service 

If the railroads moved their tonnage in shorter 
trains at higher speeds, the public, it is seen, would 


A Bug’s Part inan Kco- 
nomic Change 


Continued from Page 804 


find themselves the flotsam and jetsam of a great 
city; an existence for which they are fitted neither 
by racial instincts nor temperament so nearly a 
for life upon the farm. 


A LESSON LEARNED 


It will naturally be supposed from thi 
of the woes of some parts of the cotton belt that ir 
such sections the outlook is most gloomy, yet such 
is far from being the case. The lesson which the 
boll weevil and necessity teach has been learned. 
I do not know that I can better illustrate how deep 
ly it has sunk in than by a conversation with two 
farmers on the train between Meridian and Jacksor 
Miss. They were homespun specimens—homely o 
speech and appearance—but with a great fund of 
experience and a large measure of common sens¢ 

They described the direct methods of fighting 
the boll weevil, such as their own experience had 
approved, but laid stress upon the fact that dive 
sification and raising sufficient food products f 
man and beast was the real remedy. They told of 
the growing dairy industry in their section, and « 
how plentiful blooded cattle were becoming 
that the State was being cleared of the cattle t 
They knew of shipments of hogs and cattle 
Northern markets from Northeastern Missis 
this year, when formerly the shipments were the 

They spoke of many silos being built 
contemplated. They were frankly glad 
that necessity had compelled them to forego th: 
old credit system and to pay cash or else go with 
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have to shou great burden in the increased 


cost of transp on. Would the public get value 
received for ey? Of the tonnage on the 
roads east o go 60 per cent. consists of coal, 
coke, ore nd other mine products. To the 
publi equence whether this freight 
is a few on the road, so long as there 
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European Financial Cables 





MARKETS BEWILDERED BY 


PRESIDENT’S NOTE 


American Issues Suffered Most in London 
Trading—New List of Mobil- 
ized Securities 


By Cable to The Annalist 

LONDON, Dee. 23. 

Ww the exception of the securities directly 
concerned the markets were not greatly in- 
fluenced by the striking imcidents of the week. 
The Premier’s statement in Parliament on Tues- 
day, proposal for 
more energetic prosecution of the war, including 


Ne- 


outlining the Government’s 
the complete organization of the nation with 
ville Chamberlain as Director General, was 
received, but it is still early to conjecture what 
will be the effect on non-essential industries which 
may be closed down. 


well 


The decision to nationalize shipping as 


all coal mining undertakings depreciated share 
values, especially of the former class. [t is ex 
pected that all enterprises will have to face ar 


increase in the excess profits tax The ne 
program includes workable proposals for bringing 
all unused land under cultivat 

ed 60 


hillings } 


wheat being offe 


should prove highly remunerat 


President Wilson’s peace note was peeted 
and created some bewilderment, but on t de 
only American railroad shares, St ommon, Ot 
Steel and Canadian nition j Drok bad 
The movements were largely reflect the 
losses on your side. British armament and exphk 
sives shares were reactionary but 1t definitel 


flat. 
The 4% per cent. war loan was favorably 
fluenced by the introduction in Parliament of a 
new war loan bill. It is now confidently expected 
that January or February will bring the issue 
British railways 


of 


the new loan. were a little u 


settled after a strong rise, but they 
affected by the 


closed firm. 


Railway companies will not be 
official notification of an increase in passenger 
fares by 50 per cent. Nor by the ruthless restric- 
tion of train services as the Government guaran- 
tees fixed revenues under the working agreement. 


A new list of securities which will be subject 
to the penal tax of 10 per cent. has been an 
by the mobilization committee. It includes Cana 
dian Pacific common and preferred shares and 4 
The rules for simpler 


1ounced 


per cent. debenture stock. 
meals in hotels and restaurants came into force 
last Monday but the intentions of the Government 
were not achieved and a modification of the rules 
either in the way of actual restriction of outlay 
er of a taxation bill seems necessary. 

The demand for money was active owing to 
Christmas and requirements, but 
supplies were substantial and the market was very 


The e ha peen 


other seasonal 

easy on the eve of the holidays. 
no new development in the discount position. The 
business in mercantile bills has been smal! but 
there has been strong inquiry for January Treas- 
ury bills at 5% per cent. Partial 
facilities for remittance to India has been effected 


restoration of 


but the amount of drafts available is still insuffi- 
cient to finance the total volume of Indian export 
trade. 


; 


Unemployment in trade unions at the end of 
November was 3 per thousand, which is the same 
as the figure reported at the close of October 
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The number of unemployed at the end of Novem- 
ber, 1915, was 6 per thousand. 





SIMPLE SOLUTION OF BRITISH 
LABOR DISPUTE 


Government Takes Over South Weles 


Coal Mines, Thus Prevent- 

ing Strike 

es pondeince of The Annadtst 

LONDON, Nov. 30. 

=e LY fresh labor difficulties have broken 
out in the important South Wales coal field, 

important primarily because the wel'-known steam 

aval purposes 


Specwl ce 


coal which is used exelusively for 
is mined in this district. 

The reduction of 
wages on the ground that the increased price of 
coal did not compensate for their higher cost of 


for an increase 


owners had applied for a 


production. The men had asked 


of wages on the ground that the collieries were 
making fabulous profits, larger than had actually 


been revealed. The miners had demanded a joint 


audit of the cost sheets, which the owners had re- 
fused, and a strike threat followed. The inevitable 
ntervention of the Government took place through 
the Board « { Trade. 
Negotiation it] w tk settlement were 
full swing when the authorities took the de 


step of taking possession of the 


a eld. For the tin being the Government 

ll work the ational industry. The 
decisi , : arti y surprise, and the full 
conseg ué ps e 3 et impertectiy understood or 
realized. esum ' ery one connected with 
the industry becomes automatically a servant af 
the State and be required to submit to com 
pulso ‘ trati 1 the event of a dispute be 
we he employe id the Government. The 
ep does not, of course, imply industria] conserip- 


tion or interfere with the individual freedom of 





the emploves unk the Government should. take 
he still mor astic course of drafting all the 
miners of mil tary age automati rally into the 
arn But the need of that, it may be hoped, will 
ot I and juestion in dispute itl be 


amicably s 
At the moment the men are restive and sus 


picioug, and say, for one thing, that the control of 
the State must be extended to every coal field in 





the kingdom. There is no reason, they declare, 


why South Wales should be treated differently 


from the rest 


JANUARY MATURITIES 


STEAM RAILROADS 
Mortgages and Debentures 


Denver & Rio Gr., Utah Cent. Ist g. 4s 
El Paso Union Passenger Depot 
Missouri Pacifie trust gold 5s...... 
Nash., Chatt. & St. L., Leb. Br. ist és.. 
Do Fayette. & McM. Branch $s, 
Do Tracy City Branch 6s.... 
Nevada Co. Narrow Gauge Ist 7s. 
Nez Perce & Idaho Ist g. 6s. 
Phila., Balt. & Wash. Serial 4s 


$239,000 
12,000 
14,375 000 
300,000 
750,000 

100 000 

11 000 

10 000 
500,000 
$16,097,000 


Total 


Equipment Trusts 


Ann Arbo eT eT $30,000 
Atlanta, Birm. & At. 5s, Series B. 86.000 


3,231 
125 000 
470,000 
25.000 
50,000 
112,000 
4,195 

5 000 


Do ds, Nov., 1914.... poi ac 
Buffalo, Roch. & Pitts. 5s, Series H. 
Canadian Pacific 444s, Series T, 1915. 
Carolina, Clinch. & Ohio 5s, Series D. 

Do, Series B........ SP ae 
Chesapeake & Ohio 4s, Series L.... 
Chicago @ Ill. Mid. deb. Bs....... 
Chicago, Rock Is). & Pae. 5s, Series E 





ee i er ee 170,000 
NEN UL. 6 on cueeccecevaecad 441,000 
Cuba Railroad 5s 27.000 
I ee cdc ccg bbe kao Meds 107,000 
Do Series M 29,900 
Do Series U... 117,000 
Kanawha & Mich. 4%%s, 1912 60,000 
Do, 1914 ie aae inves 60 000 
Manistee & Northeastern, Serial 5s.. 40,000 
Maryland & Pacific 5s, Series 3 5 000 
Minn. & St. L., Amer. Loco. 6s..... aa 6,250 


5s, Series A... 131,000 


159,000 


M., St. P. & S. S. M. 
Do Series E hi eae 
Mo., Kan. & Tex. of Tex. 5s, Series A., 84,000 
New York Central 4's, 1910......... 2,000,000 
Do 1312 poctasteddud Sceccs cs” ee 
Do 1913 eevecccccccscsccce 2,000,000 
Oe SO Se SP rere er 60,000 
Norfolk & Southern 5s............ aan 25 000 
Reading 4148 ....... cs 265,000 
St. L. & S. F., Am. C. 162,000 
Do Provident L. & T. 6s......... ee 33,000 


Centinued on Page 212 


A Boston Bank Merger? 


Special Correspondence of The Annalist 
BOSTON, Dee. 23. 
i the union of the Shawmut National and the 

Merchants National Bank of this city is ef- 
fected—and there is great probability that it will 
be—the result will be the largest banking inctitu- 
tion In New England, and the secend largest in 
the country outside New York City. The com- 
bined resources of the two banks are $211,000,000. 

The chief reason given for such a consolidation 
is that some large enterprises which now are 
obliged to go to New York to obtain 
accommodations will be enabled to find them at 
home. 

Following are statements of capital, surplus 
undivided profits, net deposits and book value of 
the National Shawmut and Merchants Nationa! 
Banks as of Nov. 17: 


banking 


Merchau.ts 
$3,000,000 
2,000,000 


Shawmut. 
. $10,000,000 
2.8 5,000 000 
Undivided profits.. 3,006,670 1,415,886 
Deposits 114,651,904 58,900,472 
Book value ae 180 213 


Capital 
Surplue 


European Bank Statements 


Bank of England 


Change fr 
t Previous Wee 5 
r i i“ , 1) ye Whe 
iblic de St), Oe KM) 3,1 nO 
Priva Gepos . hw) 2,48 * 8,7 Ut 
‘ 2.18 2. 840,.00M 
he 2, OSU, OF od in », 009 
6 mo 2025, UK Od 
x 22.70 
uli nm 4 191.124 
© 3 
Bank of France 
?y 
P eo ’ 
' Anca 
Ke 5 *612,27 i ni, 48 
Silver MTS LOO S88U,000 
N ‘ | u SOO) + 116,706,000 
reneral dey OS,000 +758, U8 U0 
Rilts discounted 7.04 201 000 18,770,000 
4 S21,000 + 4,667,000 
Bank of Germany 
4 
* 
told 
Tt ’ 


Bills discounted 
Advances 


investments 





Other securities 
Notes in cireulati . os ° . . ++ 60,639,000 
128,687,000 
14,453,000 


Veposits 
Other liabilities . 
518,872,000 marks, as compared 


year azo and 2,001,099,000 in 1914 





Bank of Netherlands 


Week ended Nov. i) 
1916. 1915. 1914 
Dutch Dutch 
yuilders Guilders 


171,944,162 


407,607 359 
: 4,788,634 





Bill r 87,067,209 
4 . t 
‘ ti 1 
’ 
Silvex 
Bil * 
Advance St 134,280,717 
Circulat & , 475,058,980 
ey 45, 824, G0. BE », 170,985 17,128,880 
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Board’s 


Though’ ful British Comment Dis 
misses Suggestion of Political 
Motives in Foreign Loan 
Caution 


Warning 









LONDON, Nov. 30 
i say that the statement of the Federal Re 
serve Board on the question of the loan polic; 

of United States bankers fell like a bombshell! 
the midst of the financiers of London would be & 
exaggeration. To say was not regarded 
with concern would be mere affectation. 

The matter which has been raised is 
first importance and is so considered by ali au 
thoritative spokesmen in this country. Yesterday, 
after the morning papers had disseminated the 
news, little else was discussed in purely British and 
Anglo-American banking circles. It may be said 
at once that both by financial authorities and the 
financial writers of the press the unexpected de 
velopment has been treated in a manner reserved 
and cautious, as, indeed, is required in a matter so 
delicate as the financial relations existing betwee 
this country and America. The possibility of «# 
connection between the keen desire of many in the 
United States to promote the return of peace to 
the soil of Europe and the warning issued by the 
Federal Reserve Board cculd not be wholly ignored, 
but admittedly no substantial grounds could be ad- 
duced suggestion that the attitude of the 
board was actuated by other than purely financial 
consideratior ased on conviction. 


UNFOUNDED SUSPICION 


The c¢ 
under early scrutiny, 


that it 


ne of the 





for the 









emposition of the board natu 
and although admuittedis th 
is a want of complete familiarity among banker: 
here with the working of the Federal Reserve 
system, the fact that the Government is represented 
en the board in the persons of the Secretary of the 
Treasury, who holds the position of ex-officio Chaiz 
man, and the Controller of the Currency, also ex- 
officio, suggested to minds that a political 
relationship must necessarily exist between the 
Reserve organization and the Government which 
might in particular circumstances crystallize inte 
definite influence on policy. The possibility of 
other and more personal influences was also dis- 
cussed. This country is at present so jealous of 
its right to tread its own path untrameled so far 
as its quarrel with Germany is concerned that 
suspicions which, in ali probability are entirely de- 
void of foundation, are somewhat easily aroused. 
But having regard to the gigantic and world- 
wide upheaval that the appalling European cenflict 
has created, and by which every nation within and 
without the whirlpooi must be affected, it cannot 
be a matter of surprise that in the greatest of the 
neutral countries some at least of those occupying 
positions of responsibility should from time to time 
consider it prudent to review the situatien bot! 
from an internal and external! standpoint. Through- 
out the terrible European conflagration the United 
States, it is admitted by unbiased minds, has pre 
served a scrupulous neutrality, and when any sug 
gestion of a policy has been made whict 
might partially restrict the advantage which Great 
Britain gains from sea superiority, President Wi 








some 





fied 
modiilied 








son has always manifested a high sense and a 
perfect understanding of the rights ard privi! 

*- of a neutral Stat 
AN ECONOMIC QUESTION 


Therefore, it is believed here by the most thought 
ful, it is in the highest degree unlikely that any po- 
litical pressure has been brought to bear on the mem- 
bers of the Federal Reserve Board to stimulate 
them to action which would be inimical to the in- 
terests of Great Britain and of corresponding ad- 
vantage to her enemies. Thus it is desirable and 
proper to treat views of the Federal Reserve 
Board from a purely financial and economic point 
of view and to consider them completely divorced 
from ulterior motive. That is the attitude of the 
leaders of financial thought in this country. 

America, for reasons which are sufficiently ob- 
vious, is playing a far sated . in this world 
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These charts were prepared and issued by the 
merce of the United States, the upper one | 


struggie than at its commencement was even 
dreamed of. That is because the duration of t} 
conflict has been far longer alre dy than most 


considered possible, in spite of the warning of the 
late Lord Kitchener that the nation must be pre- 
end is nof 


pared for a three-year war, and the 


yet. It seemed inconceivable that the expenditure 
of life and treasure could proceed at so gigantic 


rate for so long a time. All concer 


traveled a great distance from the time wh 








exigencies of international finance and the ¢ 
fusion into which it was suddenly throv 
to Great Britain the drawing power d « 
her to accumulate great amounts of gold, co 
of the payment by other nations of the advances 
made by this country for the finance of 2 d 
trade. 
OUR NEW ROLE 

No sooner had the neutral peoples lia 
their indebtedness to Great Britain than the 
turned against her. The needs of the nati 
military equipment and munitions were gre: 
her spending power proportionately so. Ths 


dustrial resources of the United States being gr: 
also, what more natural than that an immense trad« 


imittes of the Chamber of Com- 
week & er one on Dec. 31, 1915. 
Tnited States has become 
expert opinion in America 
onomically distributed and 
-deral Reserve Bar has 
the country’s total in- 
has been said, pro- 
tensive credits by the ex- 
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a sharp less¢ the 
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the biggest in their history, shou 


id 


spring 


tween them ? 


Great Britain was a ready bu 
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yer, tne 


A aieae@ees 2 4 2 


United States a willing seller. Only the necessary 
financial adjustments and arrangements wer 
to bring mutual advantages. The manner in whic! 
the problems were handled are recent history and 
current events. America for the first time in her 
existence has assumed the position of world’s 
creditor. Undoubtedly she has shown great adapt 
ability to her new réle, but the experience is a 
novel one, and having lent to the warring nations 
upward of $2,000,000,000, it cannot be matter of 
astonishment to any impartial observer if she 
akould wish to pause to review the position. 

The new situation has been accompanied by cer- 
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Rates Unchanged in Face of Heavy 
Demand—New York Loans Expand 
Owing to Shift in Stockholdings 

HE tone of the money market last week was 

decidedly easier than during the previous fort- 
night when erratic quotations ranging upward to 
10 and 15 per cent. for call exerted an 
unsettling influence which disturbed bankers to a 
considerable degree, although confidence in the 
ability of the Federal Reserve system to cope with 
any distressing situation that might arise allayed 
any fears of an undue tightening of money. 

Despite the unusually heavy trading on the 
Stock Exchange, and the large demand for money, 
rates for cal! loans did not go above 5 per cent. 
and were quoted as low as 2%. That may be ex 
plained in part by the fact that it was « seller's 
market and stocks tended to move into stronger 
hands. The renewa! rate fluctuate. from 4 to 
4% per cent., which represents the rate at which 
most of the loans were carried by the banks during 
the week. Rates for time loans were practically 
unchanged; maturities 
from 4% to 4%, and 
months commanding a rate from 4 to 4% per 
cent. 

It is generally believed that the money situation 
has been greatly improved by the unusually heavy 
liquidation in the stock market because the very 
sharp declines in the prices of securities naturally 
reduced the loans secured by Stock Exchange 
collateral. The action of the market, although 
credited to President Wilson’s note and to Secre- 
tary of State Lansing’s statements to the press, 
accomplished the result that has been aimed at 
by bankers for some time past, namely, it has 
checked speculation, especially speculation on thin 
margins. As pointed out in last week’s money 
article of THe ANNALIST, bankers have been cogni- 
gant of the desirability of discouraging specula- 
tion, and with that end in view they had been re- 
luctant to make loans to stock brokers. This un- 
willingness to advance money freely was no doubt 
responsible for the 15 per cent. call money rate 
which was construed as a warning signal put out 
by the banks for the benefit of stock brokers and 
their customers. 

It had been expected that the Saturday’s bank 
statement issued by the House would 
show a substantial decrease in loans, and an ex- 
pansion in excess re 
market liquidation. ‘This, 


money 


of 60 days being quoted at 


loans from 90 days to 6 


Clearing 


} 


erves on account of the stock 


however, was not the 


ease. The statement reported an increase in loans 
of $1,712,000 and a decrease in exeess reserves of 
$4,383,000, bringing the total surplus reserves 


down to $90,064,000. The onl; 
for this condition was loan 
account of all the banks of the country had no 
doubt been reduced because of the market liquida 
tion, this reduction was not accurat 
the report of the New York Clearing House be- 
cause when stock 
selling orders in large volume were recé 
eut-of-town, and many local buyers of stocks were 
mecessarily obliged to increase their loans. On the 
other hand, it follows that the sellers of the securi- 
ties located New York liquidated or 
reduced their loans and that the loan account posi 
tion of their banks was greatly strengthened. 

In connection with the shifting of loans, it is 
interesting to note that the local banks lost last 
week about $8,279,000 in their transactions with 
the Federa! Reserve Bank and the Sub-Treasury, 
that amount being the net credit balance of : 
two institutions at the Clearing House. 

The net demaad and time deposits 
ing House banks now total $3,466,841,000, an in- 
crease of only $1,171,000 compared with the pre 
vious week, and an 
last year’s figures, when the 
amounted to $145,893,000. The 
compared with a year ago, is $132,326,000. 

For the week the reserves of the banks held in 
their own those 
held on deposit with the Federal Reserve Bank in 
creased $6,259,000. The weekly statement of the 
Federal Reserve Bank shows an increase of just 
little over $6,000,000 in reserve deposits of mem- 
institutions, and indicates an increase of about 


p00,000 in the holdings of gold coin and gold 
AT YIELD 


or write for Circular 4-4. 


SECURITY COMPANY 


a. Resources $7,660,606, 
. ith Ave, & 9th Bt 


explanation offered 


that while the total 





quotations began to decline, 


ved from 


outside of 


these 


of the Clear 


increase of $61,685,000 over 
excess reserves 


increase in loans, 





certificates. This probably is accounted for by 
the fact that during the week approximately $25,- 
000,000 of the metal was received from Canada, 
of which only about $6,000,000 was deposited in 
New York, the balance going to the Philadelphia 
Mint. The gross credit balances of the Reserve 
Bank at the Clearing House for the week aggre- 
gated about $11,000,000, and it is not unlikely that 
part or all of this amount represents transfers 
made to New York of Philadelphia Mint warrants 
that were given in payment of the gold deposited 
in thet city. 
During the week the Reserve Bank 

ased its discounts and holdings of acceptances 
by about $6,000,000. This was due to the fact 
that some of the fifteen-day loans made to banks 
at the time they were asked “to try out” the re- 
discounting operation had matured and were paid. 
Some of the acceptances also reached their ma- 


} 


turity during the week and the bank evidently did 


Federal 


dec 


not repurchase to the same amount, 

In respect to the purchase of acceptances, note 
brokers are authority for the statement that the 
New York Reserve Bank is not buying as freely 
as it did some time ago those French acceptances 
o numerous renewals. A hint 
attitude is found in an 
delivered not long ago by Governor Hard- 
ing and also in the statement issued by the Fed- 
eral Advisory Nov. 22, which reads: 
“The council announced itself as in entire accord 
with the views already expressed by the board, 
uggesting caution and moderation in the use of 
those credits which, being open for a long period 
of renewals, lose their character as essentially self- 
liquidating transactions of short maturity.” 

As a forecast of money market conditions, it 
is reasonably safe to predict that, allowing for the 
January Ist disbursements and shifting of credits, 
much easier after the turn of the 


which are subject t 
of the 


reason ior this 


17 
aadcare 


Council on 


money will be 
year. 


How England Received 
Board’s Warning 


1ed from Page 8098 


exchange went adverse to the extent of 7 per cent. 
and has not since allowed the necessary provision 
for the liquidation of indebtedness to fall into 
arrear. Her actual borrowings, including the private 
bankers’ credit be computed to date at up- 
ward of £200,000,000. 


may 


DANGERS 


} 


Further loans of relatively long date 
ion and plans had been completed for 
an issue of British Treasury bills in dollar form 
in the United States when the Federal Reserve 
3oard intervened with its now famous warning. It 
was not, of course, directed specifically at any 
borrower, but Great Britain is America’s principal 
debtor in the matter of loans, and as the corner- 
stone of the financial alliance is chiefly responsible 
for the arrangements needed for the payment of 
overseas purchases. Therefore she must be chiefly 
affected by any change in United States external 
So far only relatively brief sum- 
maries of the circular of the Federal Reserve 
Board have reached this side. They indicated that 
the opinion of the board was that the grant of 
further financial facilities to the European bellig- 
erents was not without its dangers, with special 
t would seem, to the issue of Treasury 
according to the proposals already 
formulated, was to K place immediately. The 
conceded, was supported by reasoned 
statements and views which went beyond immediate 
probabilities, and the suggestion that the time has 
not yet arrived for the erection of artificial bar- 
riers to the import of gold is evidently based on 
the fact that the Federal Reserve Banks are by 


were 


under discus 


financial policy. 


reference, i 


bills, while, 





opinion, it was 


no means inordinately rich of the metal. 

The precise manner in which the banking 
system of the United States can best achieve its 
ambition of playing a proper part in the financial 
rehabilitation of the world when the guns have 
been silenced is a matter of legitimate difference 
of opinion, but financiers in this country believe 
that the use of all proper means for maintaining 
the exchange between this country and America 
during the continuance of hostilities will prove a 
material factor in the ultimate reconstruction and 
render it so much easier. The difficulties which 
beset both belligerents and neutrals are great, the 
problems to be solved both deep and numerous. 
The most that can be asked is that unbiased minds 
should be brought to bear on them in the hope 
that whatever solution is decided upon will be 
justified by events. 





Foreign Exchange 


Wide Fluctuations in Marks and 
Kronen, in Which Business 
Was Principally Speculative 
‘= exchanges of the Central Powers r 


all week the ebb and flow of peace sentiment, 
appeared 








although the broad swings of quotations 
to result more from speculative undertakings than 
from business of a sounder sort. With the Say- 
ville wireless practically commandeered for official 
messages between the German Embassy and Ber- 
lin, there was small room for commercial trans- 
In view of this purchase and sale orders 


actions. 
in reichsmarks and kronen were “futures,” and 
traders sought to grasp some quick profits by 


trading under conditions which exempt them from 
immediate delivery. 

Reichsmarks sold as high as 75.50 and as low 
as 70.00, closing after rapid fluctuations on Friday 
at 72.25. Kronen went as high as 12.45 in mid- 
week, reacting to 11.95 later. The net result was 
a slight decline of Berlin exchange from the level 
prevailing at the end of the preceding week, while 
the depreciation of Vienna exchange in this market 
was increased more than 2 per cent. The supply 
of remittances was scarce, as banks with credits 
in Berlin and the Austrian centre were unwilling 
to dispose of them until the peace proposal had 
received further consideration by the Entente 
Powers. 

News of the rapid absorption of the $50,000,000 
British loan offered in Japan by a syndicate of 
banks was recétwed with considerable interest in 
banking circles. It was learned that the proceeds 
of this transaction would all be transferred to the 
credit of the British Treasury in this country 
within the next fortnight. This trarsaction is in- 
tended to supply the allied Governments with ad- 
ditional funds in the American markets and relieve 
the European borrowers of the necessity of either 
making an equivalent loan here or of shipping that 
much gold. 

Gold imports continued, however, with ship- 
ments aggregating $25,000,000 from Ottawa to 
New York and Philadelphia. All but $6,500,000 
went to the Philadelphia Mint, presumably for the 
purpose of relieving pressure upon the smelting 
plant of the local Assay Office. In banking circles 
it is expected that gold transfers will continue 
for some time, being uninfluenced by the peace 
talk. 

Foreign exchange men were concerned over the 
implication in Premier Lloyd George’s address’ to 
Parliament that British shipping might be put 
under Government direction in entirety. If this 
proposal should go into effect, it was thought, a 
check might be put upon the movement of goods 
from this side to Europe for private account, there- 
by limiting to an even greater extent than in the 
past the financing of purchases in the United 
States through exchange. For more than two 
years bankers have seen their foreign exchange 
business dwindle as more and more business along 
exporting lines was being handled through loans 
or the establishment of bank credits by foreign 
Governments, a process that has tended to throw 
the norma) medium for paying for goods into the 
background. 

The range for the principal exchanges during 
the week was as follows: 











Range Last Week Dise. or 
Par High. Low. Close, Prem., %. 
Sterling 4.80695 4.732 4.Tiyy 4.75% 2.2 
Francs eves 5.1826 5.8414 5.84% 5.8424 12.6 
Marks ‘ YS.238 75.50 TOO 2.25 14.1 
Kroner 20.265 12.45 11.95 11.95 40.9 
Guilders 4.19 40. 40.79 40.81% 1.5 
Lire 5.186 6.03 6.8554 6.905% Dos ae 
Rubles 51.45 SOLO ZO 50 30.20 4] 
Swiss francs .... 5.1826 5.00 5.0446 5.04 + 3.1 
Pesetas 19.20 21.15 WU. YW.8D + 86 
Milreis (Rio) 32.46 23.00 23.26 23.00 46.3 
Pesos(Buen.Aires)42.44 45.25 44.34 $5.25 + 6.6 
YEARLY RANGE—CHECK RATES 
——1916 ——1915.—_—— ———_1914.——.. 
High. Low. High. Low High. Low. 
Sterling . 4.78 4.73%, 4.854 4.50 6.00 4.85 








Francs . 5.83% 6.08% 5.17 6.02 3.75 5.20% 
Marks 78.8714 65.93% 87.3744 75.8714 101.00 £5.50 
Guilders ...42.18% 40.00% 43.37% 39.18% 42.25 40.62% 
Bank Acceptances 
SPOT DELIVERY 

Eligible 30 Days. 60 Days. 90 Days. 

acceptances— Bid. Asked. Bid. Asked. Bid.Asked. 
Member banks ......3% 2% 3M 2% 3% 3 
Non-member banks. .3% 3 at 3 BS Sh 
Non-eligible accept. .4%% 3% 414 By ae 3% 

DELIVERY WITHIN THIRTY DAYS 

Eligible acceptances— Bid. Asked. 
Member banks ........ weteses abnatéeenceese Se ™ 
Non-member Danks ......-ccseccccesesecss % Ss% 


sescccccccsecrcose 4% % 


Nem-eligible acceptances 
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January Maturities 


Continved 


Seaboard Air Line 5s, 
Do 4%s, Series O. 
Do 412s, Series Q 


from 


Page 808 
Sertes Ei. i630 ces 15.006 
Sy ae: bSec% 103 000 


ex 72.000 


Southern Ry., Ala. & Gt. So. 4%s...... 50,000 
Texas & Pacific 5s, Series H....... ee 25 000 
Western Maryland 5s.......... Re ae 27 000 
Wheeling & Lake Erie 5s........... - 150 000 


Total 
Total, 


PUBLIC 
Mortgages 


Alameda, Oakland & Pied. Ele 


Brook. R.T., 
California St. ( 
Canada Interstate ist 6s 


sable ist 


B., B. & W.E. 1: 


Ser. 


Cleveland & Buffalo Transit 


Danville St. Ry. & L Ref. 
Dan., Urbana & Ch amp. 
Des Moines & Suburba: 
Escanaba ( Mich.) Tr. ist a 
Louisiana Water consol. 6 
Mason City & Clea: abe 
Medina Gas Ist 6s 
Middlesex Water Ist 5: 
Minn. Mutual 
New Castle & Shena 


Ss 


l ws, 


ef. 


UTILITIES 
and Debentures 
ce. ist 6s.°. 
r B 
eee 


Se 


id Ref. g. 


Tel. ist 5s. 
ngo Valley 


“$8. 163 676 
24,260,676 


$20 000 
250 006 
25 000 
20 000 
25 0900 
6 000 
50 000 
ae 20 000 
5s 10 000 
110 000 
8 000 


eee 50 000 


a 200 000 
20 000 
250 000 


Northern N. Y. Power ist aoe Gs. 15 000 
Norway & Paris Si. Ry., Oxf. Lt. ist 4s. 80 000 
Plymouth. Elec. Light ist 5s........... 2 000 
Eremeeton Water ist &s........ 2.06... 2.000 
Public Service N. J.. Hack. Gas & El. 6: 3 000 
Seashore Electric Ist 6s.............. 200 000 
United Electric Light deb. 5s....... . 200 000 


Wagoner Gas 6s.. 


2.500 


York Trax RO SR as Se ee is 16,000 
ee - $1584! 500 
waement Trusis 
Auburn & Syracuse El. 6s, Series A. $10 600 
Cincinnati Traction 5s, Ser “2h, Jae 18,000 
eo eer 5 ie 11 000 
East. Ry. & L., Reading Tran. 5s, Ser. A 7500 
Indiana Traction & Terminal 5s 5.000 


Interstate R. R. 5s, Se 
Ohio Electric 5s, Series A. 
Do Series B.... 
Oakland Traction eg. 5s 
Public Service Ry. 6s, Seri 

Do 5s, Series B. 


Union Traction 5s.. 

York Transit ist g 
EE occas 

. as = 
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North. of N. H.1 Q Ja 
Nor. Pacifi 1% @ Feb 
Nor, Securitis 2 Jan 
N. & Wore. pf.2 n 
P..C.C. & StI Tar 
MM SEP 3 Jan 


Phila., FP. & W.42 “ 
at Ft. W. & C.i1% Q Jan 


Do sp.- gtd....1% Q Jan 
Portland Ter.$1.: Ja 


Dividends 


LOADS 


NARS 


Pe- Pay- Rooks 
Compai rate iod abie Close Company Rate 
— Iteading Co 3 'Q Feb. & Jan. Nat. Properties.3 
: > | Rens. & Sara..4 S Jan. 2 Dec Do pf. ....+- 0.8 
VEC. Rome & Clin...3% Jan 1 Dec. 21 Nor. Ohio T. & 
pec 13 | So. Pacific....:1% Q Jan. 2 Nov. 20 Sa SS 
Jan. R.. Tor., H. & But.1%4 — Jan. : Dec. 26 | * & I M 
IEC. wns (Union Pacific. 2 ian. 2 Dec. 1.3 t. & L.pf. 1ig 
ai Union Pacific..2 Ex. Jan. 15 “Jan. 3 state Ss... 
*Dec. 24 | Vandalia ......4 Jan. 15 Der. 20 TR. pl.1y% 
Dec. 18] Vv. RR. (N.Y.).2% SS Jan. 2 *Dec. 18 «3st 
Dec. 19 West, of Ala...3 Jan... Dec. 18 . eee 
“Dec. 29 Pt. . 2° 
*Dec. 20 | STREET RAiL \¥s r. NF.Z 
Nov, 30 | Trac. .7 
*Dec. 19 | Am Cities pf..1% — Jan. 1 Dee. 2 & il. 
Bee. 15 | Ashe. P. & 1.” ire 
Dec. 15 | ae ; 1% Q Jar 2 Dec. 16 | Pas 
"Dec. 20 | Bangor Ree j EES. 
*Dec. 22 pf. ae ae ee 2 Dec. 20 | val. Tr. 
Birm. ‘Ry “ ° 2d pf. 
Dec. 22 & P. pf I 6 Dec. 2 e td Sts.,Ph.32 
‘Dec. 1 | Bos. & Worce Spetd. (Mo.} R. 
*Dec. ‘1 Elec. pf 1 *Dec. 23 e Se 
*Dec, 19 Braz.lian Tr., | Tore! nto Ry. Oe. 
*Dec. 19 P. 1% Q Jar 1 Dec. 6 | Tri-C. RB. &. la. 
*Dec. 19 B’kiyn R 14 Q Jan. : Dec. Do ar 
"Dec. 30 Caro. P. & I ji Fel i jan. 16 | Twin City ht. 1 
a Do pf : 1% Q Jar 2 Dec. 16 | Do pf ‘ 
Dec i4 Chi. ¢ & Ce j} Union Pass. BK. 
Dec. 20 ‘3. pt 1 D | Phila ......$4. 
Dec. 15 4) De 2066 | Un. T. (Phil.).$1. 
sec 7] +f) Dec 2} | Un tr & EL. 
*fan. 8 Dec, vO | (Prov.) : 
ec. 20 2 Dex ” | in. Eiec. N. J 
yen. BO } Ur Ga & El 
Ly 30 1 Dec, 30 | ! pf 
lar m bec. 30 | Utah P. & I. pf 
Le 1] Dec. 16 , P pf 
Dec, 11 i Jan. 15 Pw 
Dec. 20 ! Jan. 15 | 
*Dec. 22 1 Jan. 15} A. pf 
tive 18 i Dex 1d | Ret 
Dec. 30 1 Dee. 15 | pf. 
; l *Dee. 13 | Ele 
) 16 | Pa 
: 2 Dec. 15 son.$1.7 
4 ‘ iC. On. .7 
» l Dec. 26 | Yadkin hz . oe 
*De 0 ; ¥. & O. River. 
. "Dec | Do pf 
lec. ii ’ Dec. | Lk pi 
jan. 19 2 *Dec | 
i Jan 1 BANI 
*Dex iv | > *Dec. 20 
*Jar 8 | * Dex 4) America, B.of.1 
*D¢ 20 Atlantic Nat.. 
*Dec. 15 | 1 Dec. 15 gut. Pk. Nat. 
*Dexc 5 } ti Na 
®Dec. 20 | : 1 L 15 ‘i 
| & 
Dec mf | , 1 *Dec a 
*Dec. 9 | Halifax Elec 2 @ Jan.. .2 Dec. 19 | 
, -- | Honolulu R. 17 
Lec. 15 | & Lan 2 Q Le 0 Dec. 27 
Dec. 15 Ili. Trac. ¢ ! Q Jan. 1 *Dec. 15 | aa 
an < | ind. St. R } Jat 1 Dec. 22 Colonial as 
| Inter. Trac i144 Q Jan 2 Dec. 20 Columbia naa® 
Dee. 21 | Dow Ist J 1% @ Jar 2 Dec, 20 Commerce, N 
Dx -1 | Do 4% pf cee Q Jan pls Dec. 20 Bank of ‘ 
| Iowa R. & L.pf.1% Q@ Dee 1 Dec. 2U ( ‘omme ce N. 
*Dec. 15 | Little Rock R OEiisecs 
* Dex 15 | & El, — 2 Dec ) Island, 
Dec. 30 | Do pf o — Ix 0 Sete 
* De 4 | London (Can.) Avenue 
Jan, & | st. Ry P. 3 Jan. 3 Dec. 20 eS 
*Dec. 30 Lou! sv. Tra 1 Q Jan i Dec. 15 £ 1 
Dec. 14 | Manch. Tr., L. First Securitty..3 
Dec. 30 | & PP... 2 Q Jan. 15 *Jan. 1 Flatbush EB of. 
Dec. 30 | Manila El. R Garfield Nat... 
*Dec. 13 R. & L.......1% Q Dec.  *Dec. 18 German I¢xch. 
Dec. 11 Memphis St. R.2% — Dec. 31 Dec. 22 Gotham Nat... 
Dec. 11 Montreal Tram.214 Feb. 1 Jan. 15 | Greenpoint N..3 
Dec. 15 Nash. R.& L.pf.1% 3 Jan. 1 Dec. 26 Greenwich .... 


38.000 
8 000 
7 000 

$1,000 


, : ; 40 000 


22.000 
75 000 
16.000 


$289, 100 
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MUTILATED PAGES 


Notes 
SJnited Gas & El}. (Conn.) 3-year 6s.... 
Winnipeg Elec. 2-year 6s. 
Total 
Total, all 


ee | 


$500 000 


750,000 


° $1,250 000 


3,123,600 


INDUSTRIALS AND MISCELLANEOUS 


Mortgages and Debentures 

Wh. Lead & Col. Wks. 1st Ser. 6s. 
American Lumber Ist & pf. 6s........ 
American Stove Ist g. — eek ee, SOS 
Amer. Sh. West. D’k & Sh. Ist Ser. g. 6s 
Arpin Hardwood Lumber Ist Ser. g. 6s. 
Atlas Lumber & Shingle Is: g. 6s...... 
Atlas Plantations Ist R. E. 
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Berlin Mills ist 
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ig Lost River Irrigation 
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ventral Refining 1st 
‘leveland Furnace Ist Ser. 
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son McLeod Lumber isi g. 
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Hanford Irrigation & Power list 
Hilton-Dodge Lumber Ist i. f. 
Hotel La Salle (Chi.) ist Ser. 
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Hunt Gilbert) Co. 1st zg. 
iliineis. M‘dland Coal 1st Series 
J. K. Lumber Co. Ist g. 6s 
Kaiser (John H.) Lumber Ist 
Timber Ist g. 


Ser. g. 
Kerry 


Lackaw. St. Ellsw. C. C. P. M. s. f. 6s. 
Luchenbach —" lst 6s, Marine Eq...... 
= saeco Co. Ist Series g. 6s....... noe 
ae ee Re er sere coe 
Marshall Butters Lumber ist 6s..... - 
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Curve of the Cost of Living 
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An wmdex number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 


food commoditves selected and arranged to represent a theoretical family’s food budget. 





fluctualions in the Gverage | wholesale price of twenty-five 


¥ THE STATE OF CREDIT 


Ba ro m e | | 1 cs New York Banking Position 
(All Clearing House Institutions, Average Figures) 









































THE ANNALIST INDEX NUMBER —-Cash Reserve.— 2 
(Base-—Averages 1890-99—100 Per Cent.) Wee! gunded : Loans. Deposits. Amount. Pr. & 
— Weekly Averares —EE — Years’ Averages LS | Dec. 23, 1916 ee $3 3,348, 637, 000 $3,456,248,000 $41 7,769,000 12.09 
Dec. 23, 1916. "205.292 1916... .*175.162 1896.... 80.09 | — mg mo sete eeeeees 3, yy a potty a 
7 “ - Resytigenrs gon | HEC. 49, 1910... .ceeeeee 0,207,445,( 3,417,192, 497,821, OF 
Dec. 25, 1915..149.107 1915....*148.974 1890. ...109.25 | This year’s high..... ar? $456 358,000 3,601,350,000 523,753,000 14.85 
*To date | _.In week ended........ Nov. 18 Nov. 18 Jan. 29 Jan. 2 
aaa : seal a ee ee | This year’s low........ .. 3,178,302,000  3,298,133,000 387,562,000 11.15 
4 . | mm week ended......... July 22 July 22 Dec. 2 Dec. 2 
I Week oe ee t bard yer Period Foreign and Domestic Exchange Rates 
ast Week. a ear. oO ate. a rear. 
Sales of stocks, share . 9,698,617 2 443 888 231,628, 278 170,151,637 Exe hange on New York at Chicago last week was at 20@1 discount, 
Sales of bonds, par value.$22,479,000 $23,674,500 $1,137,427,500 $915 00 ‘losing at 15¢ discount; at Boston it stood at par all week; at § Louis it 
Av. price of 50 stocks ligh 93.66 High 91.28 High 102.01 High 94.13 | ranged from 10¢ discount@par, and at San Francisco 10¢ premium. The week’s 
- Price of 00 stocks..-- jp ow 83.88 Low 89.61 Low 80.91 Low 58.90 range of exchange on the principal foreign centres last week compares as 
: High 88.61 High 86.52 High 89.18 High 87.62 | follows: 
Ay. price of 40 bond } 5 > OF ~ ~ ; S 
iLow 88.42 Low 86.37 Low 86.19 Low 81.51 mas 
2 B DEMAND 
Average net yield of ten 
: - : aneied — Last W’k Prev. W’k Yr. to Date Same ¥V 1915— 
high-grade bond 1.210% 4.275% = 4.260% 4. rig Ae High. Low. Hiet Low High. Low. High. Low 
New security issues..... 3,084,000 3,407,150 $2,495,773,675 $2,176,891,000 | pongo 4.751 4.75 4.7 475% 478 4.73% 4.73¢ 4.717 
Refunding ..... “2,000,000 ke. eee 261,111,000 426,284,000 | Paris ............. 59604 S80L SSS” Bas” BES) | GOee BES" 5 8584 
POTENTIALS OF PRODUCTIVITY Berlin. ..cseees. 75.50 70.00 74.87% 69.81% 78.8714 65.81% 76.50 
Switzerland ....... 5.00 5.05 4.981, 5.06 4.98% 5.33% 5.27142 
The Meta! Barometer Holland ....++.+.+.40.93% 40.75 40.87% 40.81% 45.18% 40.43% 43.121 
—End of November.— ——End of October—— } "aly .-..s-seseee. 6.88% 6.93 6.70 6.9244 6.21 6.93 6.58 
1916. 1915. 1916. 1915. CABLES 
U. S. Steel orders, tons......11,058,542 7,189,487 10,015,260 6,165,452 | | Steed niet ai eee path! Satter ‘ime ‘a 
Daily pig iron capac ity, tons. 108,127 103,038 109,022 101,819 4ONGON «seseeceess 1Gie = 4.767% 76% 76's 78% 71% ‘ 72 
= , oo rr ‘ | Paris cceceee 5.88% 5.838% 5.82 5 5.82 3.07% 5.82! 5. 
Pig iron production, tons. ...*3,311,811 _ *3,037,308 435,861,705 $26,459,244 | Benin 1..." "c7"Z’gseee Tele thee Goan mak ee Tae Teen 
*Month of November. +Eleven months. Switzerland ....... 4.99 504 496 5.05 496 523% 5.25. 5.26% 
Building Permits (Bradstreet’s) Holland seees. 40.93% 40.81% 40.93% 40.87% 45.3114 40.8134 43.3114 43.18% 
—November, 152 Cities — -—October, 157 Cities.—- —September, 155 Cities.— | Italy .............. 6.86 6.92 6.69 6.91% 6.20 6.92 6.56 6.57 
1916. 1915. 1916. 1915. 916. 915 Russia ts ceeseeees 30.30 29.60 30.30 29.30 33.30 29.30 32.00 32.00 
$70,678,968 $68,381,041 $86,376,199 $69,838,197 $70,208,747 $70,073,338 | AUSt® «------....12.50 12.00 13.00 11.20 15.06 11.20 13.40 — 
Alien Migration re 
ost of Mone 
——October.—-—— ——September.—— —Jan. 1 to Oct. 31.— 7 
1916. 1915. 1916. 1915. 1916. 1915. Last Previous Year to Date. —Same Week— 
Inbound .... 37,056 25,450 86,398 24,513 290,428 215,232 | New York: Week. Week. High. Low. 1915. 1914. 
Outbound ... 7,153 13,887 6,177 22.156 55,556 135,184 Ce See 2% @5 8 @10 15 1% 1%@2% 244 @3 
Balance..+29,903 +11,563 +430,221 +2,357 +234,872 +80,048 | Time —— 60-90 days.4%@4% 2%@3% 4% 2% 2%4 @2% 3% @4 
,ACTIDEC . TOTRIERO x r , Six months ..... ececes % @4% 6 2 2% @: 3% @ 
MEASURES OF BUSINESS ACTIVITY oe ae Soe Sf ae eae ee 
u E 1 
Bank Clearings 4-6 months 4 4 @4} 2% % @3? @4% 
; A es “ : Pia detcees ee @4 mn 4% 2% 2% (Wo 72 4 (a 4 A 
Entire country estimated by The Annalist for latest week from complete By Telegraph to The Annalist 
returns from cities representing 93.6 per cent. of the total. Percentages show | Other cities: 
‘4 adi >< a as S 4 
oe more, pene vs Pc The Week Before. P.C. Year to Date P.C. Commercial discounts, 4 oS months’ bank eau ‘~ oo cl 
1916...... $6,301,000,000 +65.9 $6,684,096,699 +4.19 $254,967,689,407 +39.8 Boston «.+.e+eeeeeeees 4@6 4@5 6 3 3, @4% 44%@0% 
mes...... 3,797,504,138 +60.3  4,712,921,398 +57.5  182,348,345,567 +22.4 St. Louis.....+seeseees 4 @4% 3%@4 4% 3% 3%@4 5%@6 
ac Gr SS Railroad Earnings oa apt ie Comparison of the Week’s Commercial Failures (Dun’s) 
pecona Week rst Week Fourth Week onth o July 
in Dec in Dee in Nov. October. to Oct. 31 Week Ended Week Ended Week Ended Week Ended Week Ended 
29 Roads 22 Road 27 Roads 158 Roads 158 Ro —y Dec. 21, 1916. Dec. 23, 1915. Dec. 23, 1914. Dec. 24, 1913. Dee. 26, 1912. 
0) a $8,331,009 $9,906,748 $12,793,425 $292,591,263 $1,117,259,413 To- Over To Over To- Over To- Over To- Over 
er 7,602,725 9,091,732 11,880,970 262,217,793 970, 416.227 tal. $5,000. tal. $5,000. tal. $5,000. tal $5,000. tal. $5,000. 
: ~ . -~ i - =. SECC TE Te 43 150 62 137 72 140 57 93 54 4 
‘ ss. +$728,2 + $81! ; 2 37: Ric o 7 < P 
Gain or loss. -+ $728,284 +$815,016 + $912,445 + $30,373,470+ $146,843,186 | South ......... 82 16 107 30 104 35 60 17 68 2 
+9.9% The C + 1% +11.6% +15.1% West "5 29 92 29 84 29 63 9 67 91 
Tho ‘ar Sup y PSU ww see wnens . - — oe nd po 8 ; o 
Net sur- Dec. 1, Nov. 1 niles ‘ . ~~ Report to Dec, 1.———___ — Pacific .....00. 42 12 42 12 51 17 26 1] 42 14 
plus of all 1916 1916. 1915 1914. 1913. 1912 1911. 1910. 1909. 1908 7 ss a a ee a ae a ee ee 
freight cars.*105,527 *114,908 37,402 151,982 57,254 *36,401 36,143 42,014 12,032 123,619 | United States...286 100 391 136 376 153 289 115 265 124 
aun dhevthan. GUNA 5c ccvsces 28 6 51 2 6 4 26 16 2 ill 
OUR FOREIGN TRADE Failures by Months 
ee ~ —en ee > ——_—November -Eleven Months—_—___—_—- 
Exports ........... $517,900,000 $831,144,527 $4,961,226,271 $3,188,187,250 | eee ie "15,741 30452 —. 
SS re 177,000,000 164,319,169  2,186,833,398  1,606,764,190 | Number .... 25 — ~ 
: — — inten Liabilities ....$14,104,621 $15,694.434 $179,496,721 $282,680,874 $327,154,697 
Excess of exports. ..$340,900,000 $166,825,358 $2,774, 392,873 $1,581,423 060 
Exports and Imports at New York WEEK’S PRICES OF BASIC COMMODITIES 
———_—- Exports. —_—_——- ——-—I mports.——___——- 
. 5 “ Current Range Mean Mean price of 
. ee. » 1916. 1916. 1915. Minimum 1916. Price other years. 
Week ended Dec. 16.. $48,570,805 $56,137,073 $19,167,219 $18,416,000 Price. High. Lo 1916. 1915. 1914, 
From Jan. 1...... 2,782,010,632 1,827,567,046 1,211,564,596 53,838,342 pe oe Lake, — per es eee a. ey spe $0.2867 30.1775  $0.133125 
x a 5 Xotton: Spot, middling upland, Ib... 1m 2085 .112) 16053 .10825 10875 
Gold Movement at the Port of New York Hemlock: Base price per 1,000 fect..25.00 25.00 23.50 2425 2300 250 — 
Last Previous Same Week. ~—-Year to Date——- | Hides: Packer, No. 1, Native, Ib..... 335 835 215 275 9.22875 .2025 
Week. $$ Week. Last Year. 1916. 1915. Petroleum: Pa. crude at well, bbl.... 2.75 2.75 2.25 2.50 1.75 1.975 
re $206,636 $336,622 $5,810,776 $63,820,815 $139,026,367 | Pig iron: Bessemer, at Pitts., per ton.35 9% 39.95 20.70 30.325 17.50 14.85 
EE titan i» niin 2,802,377 11,427,863 1,022,000 83,888,386 18,097,903 Rubber: Up-river, fine, ~y 9 . .79 1.00 60 8121 .716 . 
. nach Gat At 20% Gad et —— , Silk: Raw, Italian, classical, per ib. 6.70 6.80 4.85 5.823 4.15 4.025 
Excess of imports. *$2,595,741 *$11,091,241 $4,788,776 *$20,067,571 $120,928,464 | Steel billets at Pittsburgh, per ton...57.50 60.00 22.00 46.00 25.25 20.00 
Wool: Ohio X, per Datiadtixedidses 27 37 2 ~~ 27% oe 





*Excess of exports. 
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Bank Clearings Stages" 


Last Week._———_——- ———- Year to Date 
1915. 1916. 1915. 
$2,288,657,685 $155,151,477,463 $107,070,008,882 


Week Ended 
Saturday, Dec. 23 





Central — 
Reserve cities: 1916. 


New York ...cccce $5,920,631,245 



































CRICERO oc ccvccee 478,683,957 297,899,977 19,998,188,188 15,847,718, 803 
iy ee Swe 123,312,548 83,868,162 245,284,380 4,045,085, 996 
Total 3 C. R. cities $4,522,627,750  $2,670,425,824 $130,394,950,031 $126,960,811,681 
Increase . 69.8°% iepackenet 42.1° 
Other Federal Reserve cities 
Atlanta $28,318,685 $16,469,533 $991,609,710 $754,467,948 
BOSTON ccccececcce 227,471,691 154,835,949 10,533,571,722 8,042 826,555 
Cleveland .. See ee 60,575,116 38,151,506 2,417,851,101 1,486,624,506 
Kansas City, Mo 118,085,372 72,262,234 4,837,969,570 3,748, 117,942 
Minneapolis . 32,492,725 30,666,756 1,446,543, 847 1,305,178,953 
Philadelphia ... ‘ 321,800,088 12,752,354,620 8,600,497,896 
Richmond ..... eves 25,244,098 909,707,644 521,562,921 
San Francisco 216,109 412,899,157 2,631,650,056 
Total 8 citie $807,203, 884 $37,502,507,371  $27,120,727,077 
Increase . ‘ 60.4% ° ante 37.5° 
Total 11 citie $5,419,831,654 $3,229,782,825 $ ',697,457,402 $164,081,558,758 
Increas¢e 67.8% te 41 
Other cities: 
3altimore . S4t 12,071 $2,170,370,631 131,581 
Cincinnati . ° 7,845,019 1,715,717,648 94,150 
Columbus, Ohio ; 10,845,800 6,586,100 478,428,400 », 965,790 
Denver 16,837,969 10,000,000 668,161,177 495,762,971 
Detroit oe 56,723,415 30,288, 29: 2 228,131,773 1,460,092,945 
Indianapolis 12,964,969 9,000,000 556,249,687 437,416,685 
Los Angele 17,256,803 266,769,462 1,025,449,526 
Louisville sadiicawod 15,036,169 919,103,450 723,574,104 
Milwaukee 15,500,000 1,038,100,394 818,129,643 
New Orleans 39,834,550 20,382,721 1,348,764,528 946,305,005 
Omaha ..2sccece ; 27,076,440 17,622,296 1,244,702,158 997,619,855 
Pittsburgh ..... 81,485,350 53,434,636 360,074,091 2,598,513,923 
Providence 10,046,100 7,802,200 02,091,200 398,683,500 
St. Paul ....ecce 14,220,171 14,000,000 749,964,299 640,163,342 
BORGES <cccce 18,340,949 9,745,635 778,024,122 
Washington see 10,845,769 7,769,934 166,350,508 399,200,555 
Total 16 cities . $458,582,137 $299,008,150 $19,491,008,528 $15,006,516,439 
Increase . 53.38% 29,96 
Total 27 cities $5,878,413,771 $3,5 $169,088,055,197 


928,790,975  $257,188,460,930 
Increase 66.6% ° re 40.3% 


i 
Actual Condition Clearing House 
Panks. l 
294,306,000 $1,049,877,000 $3 
994,519,000 
53,866,000 
Silver 43,219,000 


*National bar note 3,948,000 


Saturday Dec. 23 


Trust Companies. All Members 
344,185,000 


304,719,000 — 


Week's Che. 
$1,712,000 


5,898,000 


Loans, & acs $2 
Geld .nccccceces 


Legal tender 


$0,200,000 
8,538,000 6§2 
4,913,000 


2,298,000 


404,000 — 
48,132,000 _ 1,860,000 
576,000 


715,000 


6,246,000 












Federal Reserve 1 2,712,000 829,000 3,541,000 — 200,000 
Cash reserve $22,993,000 5,949,000 418,942,000 - 8,222 000 
Reserve with a 94,336,000 239,922 ,000 4 5,219,000 
Surplus reserve 7,519,160 2,745,100 90,064,000 4,383,060 
Net demand depo ~ 2,375,493 ,000 925,266,000 ,300,759,000 6,413,000 
Net time deposit 19, .000 116,691,000 166,082,000 5,242,000 





National ban! 28,858,000 


*Counted as re by State 


28 S38 000 


14,000 

nstitutior but not t nal bank 
Clearing House Banks—Average Figures 

Loar I t Cash Re: Lo 
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ral treserve Institutions by Months from No 








Gold Reserves of the Federal Reserve Banks 
1916 -—1917—— [Thousands 
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*1916.$2,289,516, 04 $< 480,000 $323, 





15,000 1910. .$1,223,743,200 $1,189,066,600 $207,334,600 


#1915. 2,258,101. £5 46,000 410,937,000 1909.. 
*1914. 1,500,337 
1913.. 1,31 
1912., 1,285,660,000 1 9,223 000 


1911.. 1,310,847,000 -1,312,825,000 


Wi eekly 


1,197,479,000 1,179,731,300 305,078,100 | 






278,302,000 1908.. 1,276,745,300 1,322,151,900 347,461,300 | 
1,147,694,400 
1,052,973,000 


343,408,000 *Figures affected by 





334,249,000 1907.. 1,050,925,400 242,561,000 | 
| 


319,805,000 1906. . 981,301,160 250,694,500 





hange to new system, 
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Statements of the Twelve Federal Re 


‘ 
serve | c oment 
Federal Reserve | Statemen 
Consolidate iten f { a 1 fo vs 
1916. Low, 19 
Gold coin and cet $41,000 $252,254, 
Gold settlement fund 11,000 71,911,000 
Gold redemption fund witt 
U. S. Treasurer... 63,000 1,404 
Total gold reserve : 000 $306.59 0 
I al ten not 000 1 G4 wD 
Total r er 9 O00 § § > 
Five p. c. redempti 
against F. R. Bank 1 11.000 ; OO 
Bills discounted and t 
Maturities within 10 d 1 O00 5,92 
Maturities from 11 to 30 7,000 10,926,000 
Maturities from 31 to 60 8,000 16,758,0 
Maturities from 61 to 90 759,000 10,391 
Maturities r 90 O00 1. if 
TG: aosvaweeséen . 16,000 $51 
Investments: 
United-States bonds 30.000 16.7 
One-year U.S. Tre r 697,000 1.93 
Municipal warrant 146,000 10,5 ) 
Total earning . t 576.000 $92 § 
Federal Reserve noté 169,000 14,250,000 
Due from F. R. Bank I 73.000 10.7 
Ail other resource 389,000 2 4 
Total r oO t > ()f S499 
Capital paid in.... ; 65,000 $54.7 
Government depos » 000 93 
Member bank depo r 787,000 407 244 { 
Federal Reserve notes—1 076.000 7.51 
FE. R. Bank notes in circu 14,900 
All other liabilities 6.000 
Total liabiliti« : { 000 $499,{ ” (WW) 
*7Gold reserve.. : j 1.9% 65.8% 
*iCash reserve R, % 
*§Cash re rve AY, é 
*Less items in tran ! 
tween F. R. Banl : >, 000 $10, 7 
tAgainst net dep t I t and note 
ties. §Aguinst net dey ld 
aggregate net liabilit 
Condit‘on Banks 
Loans and discounts, the latter ft e te 
loans and discounts of é llions) : 
, 
f 1912 
vans & discounts. *$7,5859 $ $ : $6,041 3 
oS rere ‘ ri 899 896 ROS 
. c. of cash to loar ) 14.6 14.8 4 
*Largest amount ever rer 


x 


Pp, = 
Banks 


For the Week Ended December 22 


Boston. 
Dist. 1. 


Cleveland. 
Dist. 4. 


New York. Philadelphia. 
Dist. 2. Dist. 3. 


Richmond 
RESOURCES— Dist. 5. 
Total gold..... 
Total reserves. 
Bills discounted 
and bought.... 
Member bank 


deposits, net... 


30,737,000 174,698,000 29,324,000 33,379,000 24,127,000 


17,028,000 45,855,000 19,900,000 10,745,000 6,306,000 


49,314,000 226,177,000 43,629,000 62,394,000 


Atlanta. 


$30,208,000 $171,828,000 $29,247,000 $32,865,000 $24,117,000 $11,797,000 $58,018,000 $13,435,0( 
11,906,000 


8,059,000 


24,381,000 15,780,000 


Chicago St. Louts 
Dist. 7. Dist. 8 


Dallas. San Fran’ea 
Dist. 11. Dist. 12 


$19,500,000 $20,007,000 
19,694,000 


Dist 6. 


58,501,000 14,756,000 20,069,000 


12,434,000 8,448,000 91 0 2,881,000 12,729,000 


89,799,000 27,217,000 26,2 35,484,000 22,822, 34,938,000 
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Week Ended December 23 Total Sales $22,479,500 Par Value 
High. Low. Last. Sales. High. Low. Last. Sales. Bigh. Low. Last. Sales. High. Low. Last. Sales. 
Adams Express 4 85 8 85 2 Det. United 4s 84 81% 84 ‘7 N.Y.G.,E.L.,H.& P.5s.104% 104% 104% 21 W. U. Tel. col. tr. 58.101% 101% 101% 8 
A} a ¢ M I ecu ) 71 6s 68% 92 | N.Y.G H.& P.4s. 85% 84 $4% 28 | W. U. Tel. R. E. 414s. 96% 9 le 
é < 4 & s S 22 Du Pont } jer 4 @% 10 102% 15 |} N.Y..N.H. & H.cv.6s.111% 110% 110% | we Shore 4s 92% 92% 235 7 
Alaska G. M. ( I 9 ‘ 9 1 | N. ¥., 0. & W. ref.4880 80 80 s | W. &L. E. con. 4s... 784 78% 78% 13 
- fy t rT 4 x Ne ~ 1s 
Ser I & SS 5 i é 107 07 OT% . Ss. re 1% 198 ; . - 8 
4 s ® S7 ft " o Os aR 0 N. ¥ i a) 4% 47 4S { 
— ry : ; ~ 0%: san? :s Brie - 107% 107% ‘ iny.c e Rvs. 4! 874 87%4 &7 < ¢ $ ot) 
Am, Ag. ¢ , Er r. A. 68% &X 6 N. Y. T phone 4%s. 99% 99 99 = Government Bonds 
Am. Hide & lL. + 04 164 L104 0 Erie cor { er. B. 69% 68 6s » ) N. W. & B. 4 Sas a : hs ws oupe 101% 100 
P Am, Ice Securities ¢ 97 Me sid Erie nv. 4 Ser. D. 85% 83% R4 29 & W. con. 4 fo ' ~ — U. S 2 on - ao 5 1 
Am, Smelt. Sec 10o 05% 1 } ‘ « « S 1 N & W on.4 eg %4 4% 94 “ Ar Sec. 5 98 7 , 75, 289 
Am. T. & T. col, 4 I , a Erie gen. 4 73% 2 ‘| 47 j N.& W.10-2 is p 136 Anglo-French ds a % 2,842 
Am. T. & T. cv. 4s.. Ss 6% 4 Evans & TJ 68.10 0 0 1 | N.& W.,Poc..C.& C4891 91 91 “_~ Se Gi 296 
Am. T. & T a ( ' ‘ |} Ne ern Pacific 46 4% Oo 9435 2 Gs ts Us 44 71 71 2 <90% 
1 “ - a: ese R 8 12% ‘ =O 7" 
Am, Thread 4 § S 5 1 . ya 7 : : af 2 - ? : | Northern Pacific 3s.. 67% 66% 67% of Tokic 78 78 78 1014 
Am, Writ. Paper 5Ss.. 86% 85% 864 & agp ONTARIO POW.s.f.5e 93% 93% 93% 2 | ) OM. OF W. & 88%. 288 
Ann Arbor 4 4% «73 1% + GEN. ELI ate ” . We. R. B. & N. 4s.. 93 93 93 | Dom. of C. 5 00 99 99% 124 
Armour & Co, 4% o4 , 45 Gen. Elec. 3% i9hy 9 ig , Ore. Sh. 1 ef. 4s.. 93 63 93 48 | SS Ss && 0% 
a“ > & BI g 4 4% 14% $34 a] George \ r 3 & 60 60! 1 | 7 - at me 1OT 107 107 ie RS RS &S ly 
. ' ‘ - (ie 
A., T. & S. F aj. 4s 84% S4% 84% 1 Grant 6s,5er 108 ho pes . Ore., Wash.. ref. 4s &6 8514 &G 16 a0 79 79% 124 
A ¥ 2] is.s An%, ba St) =f G. ¢ t Ser A 2.107 103 OF 4 me . 4 9s) 4S iS ; 
wy 1 ts,"60.50 16 0 00 i P 1 ol 0 1 PAC. GAS & EL. 5s.. 92% 92% %% = 1914.. 96% 96% 96% 3 
A.,T. & 23K ° 12 , , Pac, T. & T. 5s 100% 100% 100% 32 Britain 
A r@28. F.5 100 On 100 Green Bay a4 B 1534 134 Lok, 6 a8 aR OR 344 
tl Cha: Z Pac. of Mo. 2d 100% 1005 100% 4 ¢4 
Atl, & Char. A. L. 5s G Nor. ref. 4 100 10", > * 4 F 2 oe 
Ge ‘ Rn 109 or 0 9 Paducah & l.s.1.4'28.100 100 100 : ? 98 “7 as 40 
. s } ~e 4 - “) » >*r 1 € S 
ng | lst 4s 94 v ‘ O4 47" HARLE tn pede : : : * 10 Penn. 4 1945 9) 98'4 99% Brita r _ ' - _ 
Atl Cc L. onit 4) 4 aia . 2 44 Havana Eiectric Ss.. se ” Penn. 4s, 1948 995, 99% 99% I ” ; Aa ic 
. . e aoe 25 ¥ lle A « 91 ory > 
" . : Re 7 Hocking Valley 4! sD I 9% 2 Penn. g. 4*4s, tem.cfs.102% 102% 1021 24 otal sales $6,595,500 
Ath, C. L., L. & N.4 G% 86% iss H. & Tex.Cent.gen.4s. 96! 6, 1 ; 4 1017 0 1017 1 
~ enn td. 28 101 » . 
BALT. & O. pr. 1. 344s 99% 93% 93% 77 Hudson Co. Ga 108% 108% 103% l eas - ine = 95% 95 1 New Yerk City Bonds 
. n 8 5% 5s I 
Balt. & Onio gold 4s. %2 1M v1% 5 Hud. & Man. ref. 5s 69°, 69 69% 49 Pean , sanee 106 106% 67 4s, 1956, reg 101 100% 100% 6 
conso 3 > ‘ - Py . ‘ 
Balt. & Ohio con. 4%5 95% = 9514 260 Hud. & Man. adj. 5.. 25% i 51 24 ; : 2 be i 4, 1957 101% 101% 101 2 
) f. 58.101 100 104 66 - Peo. Gas t Ss.101%, 101% 101% : C—O .101% 101% 101% thy 
Balt. & . ee : ; ILL. CENT. ref. 4s.. 91% 91% 91% 13 Peoria & East 73% (7% 6&6 fie tees. 1O3% 103% 103% 42 
B. & O., P s E. é eiceis i oa an . x6) a4 . : Ws 1s 03% 103% 03 2 
-— we 2 871, 86% 87 36 Ii = se 4 . ‘ 86 obs 2 Phila., B . 48 99144 99% 99% 4% 1966 104% 104% 104% 15 
B. 40.8. W.D. 34s {1% 91% 91 c 2 tw &, S...05 5 oS Phila. Co 22 92% 92% 92% 44s, 1964 "105° 105105 5 
’ * r D. 34s f1% 91% 81% BD : a A 4%s, 1965 109%, 109 109 7 
Beth. Steel ref. 5s "101% 101% 1014 92 sas-< Palate ny P.. C, | Ln 415s. 1965 1094 109%, 100% 16 
e ens pe 10 20 Div 3148 $3 82 83 3 10215 102% 102% 2 $s Nov 108% 109 109 6 
won wee eat. 06... on Ill. Cent, & St , 44s, May 108% 108% 108% 16 
Braden Copper 6s 98% 98 92 45 & oO ; y . ¥5, he ; - = _— 
; ; . | “ “~ ‘ 02 102 74 rte 2 
Brook. R. T. 5s, "18..100% 100% 100% 200 llinois Steel 414s 921 92 92 180 Poca. C 945 945 H4% 1 a ae — 
Brook. R. T. gold 5s.101% 101 101% 4 Indiana Stee! Hs 103% 1024 16 51 P bi Sery 5 on, ry 92 26 State Bonds 
Brook, U. E!. 5s 101 101 101 2 at Mae tne te 91 os a 10 u ervice us =% 8 92% , it ieee ae aes han 100% 105% . 
Brook, Un. Gaus 5s...107 107 = 10% Interboro R. 1 9s WL 08% 323 RY. ST. 5. LA. T, 58.101 101 = 101 8 N. ¥. Canal 434s 115% 1154 1154 1 
Bush Term. 5s “mm ss & Inter-Met. 4 72% 71 71% 107 Ry.Stl.Spr.,Int.-O. 53 98% 98% 8% 3 be, —— i P P 
Bush Term s, 88} SB! 8S i mat. Agr. cel. tr. & 763 ‘ 74 20 Reading gen. 4:5 9514, 95% 95% 2 Co. ctfs . - Sita 54% 54% _ 38 
CAL. GAS & EL. 5s. 99% 99 9 Int, M. M. 8 6: 95% 9 93% 313 Rdg., J. C. col. 4s 964%, 96% 96% 10 Total sales . «+++ - $41,000 
4 ,AS tL. & We vo bet “ . . ‘ . ar o * eon eo 
Can. So. cons. Ss 03 103% 105% 1 Int. Paper 6s 01% 101% 101 ’ ~~ shyotine on : — Grand tota $22 479,500 
ede bs a 1¢ : 0 + Int Pape v 9q1 Wie a9 Rich. & D. deb. 5s 103% 108 4 103% i : = 
‘a ' %, 14 aper « »S ® > = = = a 
Cent. of Ga. con. 5e..101% . 2a a lon saad ial aie Oe Roch. & P. ist Gs....106% 106% 106% 5 
“e path os 102 o1t 10) 4 owa Central s ‘ > ‘ ‘ - . o pe 
2 ntral —¥ er a - ~~ » § Sin Geiaed Ke és 91 Rock Isl., A. & L.4%4s 72 72 72 5 
ent. of J. gen. 5s i‘ i | , = - . _— , o F, I 
C. of N. J. g. 5s, reg.117% 117% 117% © | KO, FPS. & M. 48 77% 77% 77% 12 at. wg G. IS. 4s.. 79% 9% 79% or nvestors 
g ‘ 
Gent. Pac. etd. 4@.... 99% 80% 91% 79 Kan, City @ Pac. 42.70 70 70 . ~ & S. g. 58.102% 101% 101% 30 — 
> in ‘ St. L,I] & S. un.4s, 844 82 &4) 18 
Ches. & O. cor 105% 105 105% Kan, ¢ 69 is) 691 2 , : ® -” 2 Chr r ¥Y ites 
Ches. & O. conv. ws.. 95 a3 4 67744 | Kansas City So. 5s 9% 89% 90 o ; ™4 1M. &S., R ! v N uw ork oF e 
. . ° * } . | & G. 4s sO au a0 > 
Ches. & 0. con 4'y R51}, SS s - | Ka ty Te 4 BS44 S77 88% - | : ; ; 3 | ® ° 
ceo ae ue om ff | Rena 9 3 59) 10 | S&S. Fredo, Annual Financial 
Chicago & Alton 3%s. 54 . : | , a 1% 1K TH «CS S ti 
. . : = '2Acre @ BI 23.104 01 nt) | t I &s F, gen 
C., B, & Q. gen. 4 —_ = aan © ‘ 50. . 106 9 9714 809 5s, t t 76 76 76 5 ection 
C.. B. & Q. joint 4s.. 98 r OS: 2 ; » 101% 101% 10% 3 se ool December 31, 1916 
C., B. & Q., Ill. Div.4s 96 6 al 6 . ia - “3 op 1% 102 a | en 4 Ser A 704 69" 70 432 end 
. 2B , RG SG o | } 2 
cC., B.& Q.,.TN. Div ps 86 v ‘ | Erie & W oR 8%, oR r js I & k prior 
C., B.& Q.,. Neb. Ext.4s 984% 9S), OR1g ‘ - : — pi : e ; . er a a e 
C. B.& Q, Ia.Div.5s.102% 102% 102 . e 3Y ‘ a. 5 | _Men Se, Ser. B, w. 1. 87 85% 86% 155% | The Annua! Review of 
ot . t ri 4s, 1928 w% ‘ a = | s I & S. F. ad. 6 sO 75 78 6 
Chi. & E ref. 4 . “ ‘ . ‘ , . ae i a 
ke e4 I 1 ' ‘ , - st. L. & S. I nc. 6s 6 Sa 55 200 } 
hed PO De Ree Sas = ae es '| THe ANNALIST 
Chi. Gas L.& C.1st 5s.10 102% 102% I 4 ‘ 4 t : } 
rs 1% 10 ne 4s “4 64 4 I a . - 
Chi. Gt. Western 4s.. 7 LS sgn stem. 100% 100% 100% 5 PE a i aa ly a ae “- JANUARY 8, 1917 
M St. P. g. 4s. 93% 92% 17 ‘ 100% > S a : he on ‘ 7 
c “4 - a : - 7 ~ 2x. & East 02% 102% 02% 2 } St. Le Transit 5s. 55%, 33% < These two publi eations 
C., M. & st e " 8 & My 7 27% 127 27 ; St. P., M. & M. 4%5.103% 103% 10% 3 | - 
C.. M. & St. P. 4s, "34 92 2 2 a te eer 1 2 | SUP.M. & M. con.6s.120%4 120% 120% 1 | sent to any address in the 
C., M.& St.P.gen.4)gs. 102 0 _ oe 1 j ref, 4 s9% 89 8Y'4 ® | St.P..M. & M. con.4s, 98 98 o8 = United States for 15 
C.. M. & St. P. ex cal 12 ” s | St. P.M. & M.. Mo 
Be, Series I 10 04% 104 ; ‘ : ; ss 01 «101 s | Paint ae _ 906 6% 96% a cents. 
C., M. & St. P. 4s, 25 M5 He - ‘ R ‘ 102 02% 102 . St.P.,K.C.,St. I s. 7 73 73 5 | Best financial reviews of 
C., M. & St.F i 00 of 00 ‘ ~ & gold 5s..110% 110% 110% | Seab. A. L. ref. 4s... 68% 68% 68% the year past with forecast 
y * a & 3 f. 4 97 97 8 | Seab, A. L. g. 4s, sta. SI1Q 81 81 for 1917. Guide to stock and 
& O3% 10 p : ' sal ai. 5 37 : 
cua! te ; ‘ & N. ger 113% s Bead, A oe bond operations on all lead- 
get S 2 ~ 4 N eo. i Soutt Bel € 5 8! . ~ ° 
oe - & &. P. D - lice . ing Exchanges and informa- 
: 3 6 i4 ; 2 } < & Ga. ist is 7 ° . . 
- ¥ 0 ( ( . . tive articles on economic sub 
buque 6 , ‘ : & N..E.F s ‘ 0 ( ‘ 07% | So. Pa cor 4s 159 ° n - 
C., M. & St. P., Wis P . K. & C4e 88% 88% 88% | So. Pac. conv. 5s 164 jects by leading writers. 
Valley 6s i 0 - . F ‘ | So. fF col, 4s zt Among the contributors will be: 
Chi. & N. W. gen. 45. 95% 9 8 i AN. CON, 46,tax ex. %5l4 a ken ‘ is > n.4s 5 
2 / N. W 4 ‘ ‘ | Me Pe er.Alll 1 1 2 | = . F. I 4 GUY E. TRIPP, Chairman, We 
¢ ger og: 9 =" inae ae so, Pac. re : inghouse Electric & Manu 
Cc. & N. W., St } M Pe s 105 ’ us va | So. R Ist 5s 101% 101% 101% 148 facturing Co 
& N. W. be 0 ' 10 | M p. & N. W. 4s 9 a ee ; . -— pea ae PROGRESS IN THE ELECTRI 
: : i Ss ge he 07 BF. gem, 2 we a wm CAL INDUSTRIES. 
C. & N. W. ge s 8 8 & se. 106 : (ees 2S 0. +. oe oe *. LOREE, P he I 
*hicago Ry x“ on} ~ | M & W 5s. 106 0 06% - Soe ” P oa! on oni , I sOREE resident the D 
pe t “ | Me ® r. 4s 6 + Ble a seatiniens Milling os ” ” . ware & Hudson Ral i 
Cc. RL & 1 ‘ WO% MO% 100% 4 - é - re - r. OF ST. 1 103% 104% 104% ‘ THE EIGHT-HOL R DAY IN 
C. R. I. & P. gen. 4s. & st ne 2 | " é c : Sects at te. ts. antn ae oe a . RAILROADING. 
nr eo SP. Cal , : M “i 4 4s. 98 ® 18 10 exas Co. deb. 6s 106 «1051S (106 14 ‘ Ry McELHANY, Vice . reside 
c., R. L. & P. de “ 7 me =“? - 7 American Stee x 
‘ st. F. & SS. M rexas & Pac. Ist 5s..100% 100% 100% 11 FUTURE OF AMERICAN STEEI 
trust ects ‘ ‘ ‘ M : 
oe © tat ~ lly a, ‘ ‘ ) 4 7 «| «Third Ay, ref. 4 81 80% 81 2 EXPORT BUSINESS. 
» & P. deb. 5s | ¢ ‘ ‘ ‘ <a ow = = x 
tr rets., doubd. sta.. 72% 2% 10 | M., K. & O s 8 85 2 oe ae a i se ee t. E. T. CHAMBERLAIN, U. 8S. Com 
_ pS " Mt , & } 9 S q 9 } Tol, & O 8544 S85 85% 20 missioner of Navigation 
C., R. 1. & P. col. 4s - 7 bes St. L. & N. 4s. 60% 60 60 PROGRESS OF AND OUTLOOK 
Series O ; & 99% I , oe ay ts 8. A100 100 160 FOR AMERICAN SHIE 
c.. R. 1. &@ P. ref. 4 a7 741 ; t M K. & ' d 4 ‘ 4% I | BUILDING. 
77 74% i@ : . 1 Tri Cit o1 00 1¢ ; | 
C., St. P., M. & O. Gs.118%% 118% 118% : | M., K. & ef.4s 6S 6Si2 OS% ae Gx: core 1S : EORGE W NORRIS, Federa 
ial ‘ | , f 5 2 | LESTER & D. 5 100144 100% 100! 5 | Farm Loan Commissioner 
C.,St.P.,.M.& O.deb.5s.101 101 101 1 | M & 7 f.4 : . . 3 % - : 
- ‘ | < sf. 4 t 40 40 40 t Union Pa ist 4s. 98% 97% 8 re? OPERATIONS OF THE FARM 
Chi. Union Sta. 4 100% 99% 100), ot } M..K.&T LOAN BOARD. 
C. & W. Ind. con. 4s. 76% 76 76%, 4 | ™M K. & ext 4 4 i 2 nion Pacific ref. 48. 914, 0%,  W% 91 } a é : * 
. on san ee - : | oe , ‘ ‘ ) ’ 10 Union Pacif vy. 4e.. 93? 932 93 j ALEXANDER M DOCKER’ 
Cc. & W, Ind. gen. 65.107 10% OF ; M I . . : ? . . . Assistant Postmaster General 
Chile Copper 7s 136%, 128% 191% 948 Mo. t s 1917, ex Fuel Gas Gs..101% i101 = 101 2s YEAR’S GROWTH AND OPERA- 
“> : - oo ay é as s ws | Pitts. 5s. 75% %%%% 75% 9 TIONS OF THE POSTAI 
C.,C.,.C.& St.L.gen.4s. 79 78% «79 t t a } BB & %% 1% ; oe 
~~ & cae. L : | M Pa = O17 t R S. F. 4s. 39% 38 48 115 } SAVINGS SYSTEM, 
St. L. Div. 4s 81 81 81 5 guar, t. r. tr., Bla , y % 4 U. § fealty & i, 5s, 684 67 6814, 2 | WA IR G Bing -- Vice iy ident 
c.c.c. é & L ~ a te Se. 1920..108% 108% 1065 10 U. S. Rubber 6s 102% 102% 102 2 CO waa” RL * DEVELOPMENTS 
Cairo Div. 4s 84, 814 844, 1 | Mo! is, t a. GOH 60 On” S U.S. Sm., R. & M.ts.108° 10107 a | IN THE FIELD OF WORK- 
Cle Short L. 4 101 101 10) 1 | M. P vy. Ss t. 3 60 Pt 60 U. S. Steel Se 106 105% 1054, 240 | MEN’S co PENSATION 
“> ° | 7 , > ae . ‘ th a INSURANCE. 
Col. Fuel & I. gen ant Qn! a5 9 M. F vy. Ss. t. r., sta 61 60% 61 23 U. § teel 3s 106% 106% 106), z , 
Col. industria) 5s 77 77 17 1 | os. Pac. oem. @ . 1 OO i, 675% 408 Utah Pow. & Lt. 5s.. 96 95% 96 ¢ | PROF Bo, Sacer PEen OA 
Col. Midland 4s 19%, 17! 17 7 M. Pac. 5s, 3, Ww 9S 9%, We VA-CAR. CH. Ist 5s. 99% 9% 9914 5 THE VOLUME OF DOMESTI( 
Col. Midland 4s, tr. r. 17 i7 17 Mont. Power 100 o, 9% 49 Va. Ry. Ist 5s 98% 98% 98% 54 } BUSINESS. 
Col. & So. ist 4s 94% 935% 93% 28 | Montreal T. Ist 5s 90% 95 ms 9! Va. Ry. & Pow. 5s 90 90 90 $4 ANDREW JAY FRAME, Presiden 
; r Ss f © ) < j orris Es tes 86%, 56% 4 8656% 24 a - . a e We esha Nationa) Bank 
ecclesia s “sm nm vane % WABASH Ist 5s 106 105% 106i THE CHEAPEST Suane-—senis 
. T c. 6s.. 87% 87 87 cen ome ? . - _ LAr ES 
Gen, Gas, Balt.Co..50.100% 105% 100 yg | NASSAU ELEC. 4s.. 72% > aoe on Wabash 2d Se........100 99% 99% 7 | ARTHUR K. SALOMON of § 
a Sas oe Oe ee tte ton ag (| Nat. Bnam. & 8. be..100% 100% 100% 20 Wab., Tol. & Chi. 4s. 85% 85% 85% 1 | - no 
. “f 5.105 0 at ri | , o os o - 
Dios a see tas s98 ae «| NOt. Tate Oe 100% 100% 100% 6 Wab., Omaha Div.3'8 7% = 73% 73% OUTSTANDING FEATURES OF 
; tas conv. 6s 2 2 22 B -T ; 
ns. Ses sone. oo ~~ a T+ Poe O.. Ko OK St Wab. Pitts. T. Ist 4s, THE MONEY MARKET. 
ay 4 ie he ie on o a. a N. Y., T. & M. inc.56 30 r) ” 4 Cent. Tr. res.... 2 2 2 EUGENE M. TRAVIS, Controle 
Yorn Pr ef. Se, ‘4. ¢ 7% iG . . : “ ” > T . State of New York, 
‘ ss. .105 105 105 15 Wab. Pitts. T. Ist 4s, | ¥ 
Gumberiand Tel. Sc..100% 100 100 a | N- ¥- Alt Brake! ; > hg See ae THE FINANCES OF NEW YORK 
| N. ¥. Cent, deb. Gs..112 111% 111% 295 Cent. Tr., full paid. 38 3H 6 OE STATE. 
DEL, & H. }. eq. 4%%5.100% 100% 100% 1 | N. ¥. C. deb. 4s, ‘54. 92% 92%, 92% ld |} W. P. T. lst 48, Col. } I}UNNOSUKE INOUYE. Preside 
Del. & Hud. cony. 55.1054 104% 1044, 2 | N. ¥. Cent. gen. Sigs. 85% 84% 8S 16 rr. res, for Cen. | the Yokohama Specie Bank, 
Ne}. & Hud. ref. 49.. 98% 8% 98% 8 N. ¥. Cent. ref, 4s. 96% 9% 96%, 92 Tr.. t. p. . % 36 46 10 Limited, 
D. & R. G. imp. 5s.. 86% 86 86 17 | N.Y. C. con. 4s, Ser.A 3% S% % 3 Wash. Central 48..... 86, 86% 86% 1 | rHE BUSINESS SITUATION IN 
D. & KR. G. con. 4s oy 8% 5O% 1 | N.Y.« Il. S. col. Ie 784 17% 78% 10 West. Electric Se.....102 102 102 3 JAPAN AND THE OUTIOOK 
D. &@ R. G. ref. 58... O% GH CH 87 N.Y.C., M. €. col. 3%s 78% 78% 78% 1 Westchester Lts. Ss..106 105 165 _ FOR an EE AKaOnn 
Det. Edis. col. tr. 5s.106% 101% 104% 7 N.Y.C., St. L. tet 48. 04 w4 $1 1 Western Maryland 4s. 73 73 3 13 - 
Det. Riv. Tun. %s.. 904 90% 90% 4 N. ¥. Conn. R.R. 440 88%. 98% 98%. 12 W.N. ¥. & P. tet Ge. | 104% 104% =O ORDER IN ADVANCE 
Det. & Mack Ist 4e.. #2 a 2 1 N. ¥. Dock 4....... ™% 75 7% a2 W.N. Y. & P. go. 4. con Lod 4 1 
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High. Low. Last. Ch’ge. Sales. High High. Low 


Baltimore 



















































2% 2% ¥ 415 4 9° 90 
, ‘ 4 4 01% 101 
99 73 0 90 
° °1 ‘ 
Bales. Ww wif 2: 4 9 
1,630 Ar 3. & a1, ‘ | 217 11 
50 A.C. 1.,Conn.116 116 oat or MG y 
40 Balt I 168 168 a >4 | an - : 
1,001 Balt. Tube 123% 116 ps fe : 
430 Balt. 17 pf.109 105 a ; a d 
50 Chalme ( i 7 rs > . yw | . 
150 Cha ‘ ‘ 4 68 ; 9 65 - 2% | 9 : ° 
140 Com. Credit... 47° mi amy on 3 | St. Louis 
Be -ne oe in 21% * 15%; 1814 — 2% | 11 : 
oS elteg caw ieee 2 84 90 — % 806 ) 1D ; 
Sonate no ee — — 28% 24% 261% ® 5 Nat. Carb. pf.132 a _ 
eattten a : rte, ; 1, 96 S4 90 - 1,125 N. Am. Pulp, 1 bs eis ae 
12,788 O. & « 154% 414 oy 1% 1% — 420 P e's Gas..109 
13,068 C. O. & G. pf 5% 4%, i, 81; “ye 405 Pr “ 114 cs 
106 Dr. & M. B’k.203 20: 5% 41; 41% 1 83 Put = pf. 10 
1,915 Da f 47 414 © og 5.652 Pr ite 148 Le 
300 E Fue 20 20 16 ' 32 (Quaker Oats. .340 : 0 106 
500 Elkhorr eal. 21 21 m 5% pfili 15 115 
40 Fin. & Guar 34 o4 47 239 12 12 
110 Fid. & Dep...135% 133 133 or on 37 Sears-R. pf..196 mM i 
3,610 Houston | 23 20 6% ey 11,283 Stewart-Warn.107 sg 89 
900 Hous. Oi! pf 6: 68% 64 me 31 17,060 Swift & Co 151 10 wk l 
110 Md. Casuait; 924, 5214 s%— 9 100 Stover ........101 107 1 
5 Mer. Tr. & D.2:5 220 34 Be te 447 Strawboard .. 55 O 344 
40 Mere. Trust a. a 19%, 18 3,491 Union Carb 19% 18 
1,398 M. & M. Bk. $2 31% 109% ¢ 100 —8 2.102 Un, Paper B.. 32% f.10 10% 
520 Mt. V. C. M.. 19 17 6%, 5% Ae 24 Un. P. B. pft.. 7% i Site 87% 
431 Mt.V. C. M.pf. 7 69 pa : ms . BONDS 16 
20 Mon. V. Tr 65 65 < po 5 $1,000 Armour 4%s.. 923 YD 
100 North. Cent 89 89 19 45 . 45%4 Yu 5,000 B. Fish, %& 9 Ss 7 bi 
5 Old Town Bk. 14 14 14 1%; 1% 1% 94,000 C. C. Rys. Bs. 99 ed 48% ° 
406 Penn. W. & P. 84% 8] 81 LROADS 61,000 ©C.¢ R.5s, 61 x *S SSg BSG 
835 Sapulp Ref 93%, Phe 174 179 _3 4,000 Ch jas 6s..102 ds 94 4 
1,833 Rys. & E 35 33 78 76 on 2.000 CI Rysa. 5s 95% 98% 8% 
227 U.S. F. & G..110 109 1,000 C. Rys. Sa A. & i Oy 6 
1,530 Va & 5% 5 5 32,000 C. Rys. 5s, B. 70 101% 101% 
1,280 Wa; - &G 4% 42 4% 6,000 Chi. Tel. 5s.,.101% = 
IN DS 1,000 Co Elec. 58.102 : 
$7,000 Ala al &I.5s 85 85 85 17,000 Cor Edt 558.10? 
5,000 A - os. O94 o4 94 1,000 Cons. Gas 5s 102 y - Vion treal 
3,000 Atlanta C 15,000 Morris & Co fl hes al 
St. Ry 4 104 1044 4 pe 93 } —— a 2 
1,000 Ana. & Pot 100% 100% 100% 1,000 Mutual F. §s,10 y tA 26 
5,000 Bait. E1.5 4.100% 100% 100% 4,000 Ogden Gag 5s. 93 LUCAS 
1,000 Canton ¢ 3.100% 100% 100% 1,000 Pub. Serv. Ss, 96% High. Low. Las 
3,000 ¢ Ry ss 96 96 96 2,000 Peo. Gas Ss...10° ‘ 22 21 > 
1,000 f S.eq.5s.100 100 100 11,000 Swift & Co.5s.101% 10 i. p 60 53 8 
5,900 t ef Balt 1,000 Wilson 6s 101% ) * 146 145 146 
4s, 1961 101%, 101% 101 . P a 24 23 2 
15,700 City of Balt ‘ ai 7 f 56% 53 
~# R Philadelphia ae ee 
600 City of Balt cenemmtanem ‘ . 
4s, 1925 100% 1004 100% 3 > 45 3 4 
t 186 185 


100 City of Balt. 

. Sales 
1) Am 
125 Am. 


103 Am 





11,200 City of Bait. 
oM%s, 1940 945, 945, 945, . 267 A 1&W.L pt 











1,000 Cent. Ry. 5s..104% 104% 104%, | 246 Am. Wool. pf ‘5 ae a 2 & 
1,000 C. & Sub.W.53.102% -102% 1024 |. 2,880 Cuba Cement ieee, he aan oes a ee 
40 40 


100 Baldwin lL. pf.100% 10 : we 










































































78,500 Con. Coal 6s 109 107 107 -1 5 Cur 
1,000 Coal & C. 5s 93 93 9 +2 60 E. Bostor 200 20 
‘ a 115 Burt Su 68 f 1 192 ‘ 
4,000 Con. Pow. 4! 92 93 92 2 wy 50 li iff, & sq e 1.113% 110 110 
a 2 i I 4B. & S. pf... 58 P 167 - , 
217,500 Con. Pow. nts.106% 104% 105%,— % 20 ¢ mnhC. AGG 165% 16 
“ - 102 Cambria Iron. 44 A $143, . no 
153,500 Cos. Ref. 6s..105% 103 10555 + 1% 7 Ga > ; oS o2 
en . . : 20 Cambria Steel.115 1 oe e 
155,000 C. 0. & G. 65.106 102 105 + 1% 2,585 In Cer Lines 40 5a% 
: Ragas : “s _— 10 Catawis. 2d pf 54 4 e 
102,000 Elk. Fuel 5s —3 645 Int. P. C, pf. 32 30 32 \% 4 on : 7 anaicn 
ra ; t 25 Cor 'r., N.J. 74 or ~~ 
20,000 I P oe 3,023 M Gas.... 96 92 94 +1 00 Carn Pr. tq OOF : 
100 ) Products 22% ¢ op x 1 
1,000 S 194 M Gas pf. 80% so 80 — % ED Erte e4s Pi. Jar 90 
1,000 Ga R o™M cain pf.101 10 101 . St. Bat. 69% tite Pty 
3,000 Kirt 6: és 3 Mersg thaler..16 165 1 Asp. pf.. 70% g . at 
6,000 Md. Ele s 4 11 I ot. Y.. 42 22 o o- : 
2,000 M. & S.} 1 7} . oa ‘ .0f N.A, 27% 
2 000 3 2 | ‘ i y ¥ os 12% : 
<. “ \ t 1 » I " os 1) i0u0 
1,000 Mt Mi ‘ ry , ‘ per Fe me Tel. 14% l 
. sig . be: = 8 ow ane . Se 80 48,77 ike iperior 24% ) , 
«000 N. O M. & 0 a S..151 151 151 h ® R 5 
3,000 2 2 992 99% 99 1 . , T 19 1s 2] ope . ’ ‘4 
as ‘ ‘ ‘ l vew Eng. 124 12 V.RR 81% 
1,000 4 95% 95% 953; , 10 ? S. Steel.108 107 : =n 
1.000 M 60 Pp . 1 199 as \. Tra $ 81 
3214 162 32 v. Me ot. «4 1¢ 
& s.101% 101% 1,788 Punta A. Sug. 44 35 44 11 ‘ >. . 
26,000 st 4s 84 8314 q 6 124 Button, 1 1 7A 8 Minehilt —_ 
24,000 U.R.& I 4s 66 64% '654-— y 10. > Folding 4% 4 4 4 , 7 
2 " ° 850 Nev. Copper ’ ‘ 
5,600 & fd. 56 89% 88% go, — \ 2,269 ft & 150 147 4%, . eee ee a ‘ ‘90 
13,000 \ 3. & A. Ss. 8S 85 R5 rae 98 Torrington 6614 59% 7 oe : oa . x 
—— 2 oF t - a O1 “ - wth z ‘ , 69 
: on a= 3h 325 Phila. Co 44 ISty 
96¢ 573 56% Pe 
: * Peres’ a 10 Paila. Co, pf. 37 84 “ 
18% M. pf. 30 29% % 267 PC pf... 4 
a4 i 4 ) Cc. Pi . ( 
apna nig ee ee OE state wate Bhs . 34% Mill. 106% 19 
‘,685 Ventura Oil... § 7% 7% 1% — e 29 pie 
154 V on..102 OG ons nae 11 F E ft. pd 4 168 3g 
, ew sai wre — “7 693 Phila. R. T.. 33 184 
BOND 1S 
Sales PR te > : io 
= $4,000 Ag. C. 5s.10 103-108 ee a 
680 Adve: re ’ 4 5 *o 175 Phila. Tr 8: BO 1s 1 
515 Al 4,000 A.Ag 5s."28. 1021 102%2 102% 100 F ion ae + ts z oo 
vole »er 4 ad 2 tead yl Tt 5t% l 4 1f 
2,240 Alaska ( 71,000 A. T. & T. 49.. 914% 9 91% M 1,367 Reading ; 10 2 : a 
=o Aiask I eading ‘ { ‘ ” 14 l 14 
291 000 “ST: Bs 902 ¢ f 1474, 1 
895 Algomah _ pe F . : asiasee % _ 99 yy Me 6,747 Ton. Belmont 5 34 1 
& Gr Rd ¥7,000 Anglo Pr. WS... BS v BAe = o a ~~ aor 
2,265 Alioue ie al ma * ; 1,218 Ton. Mining 6% ‘ H. & 93% 93% 
27,615 Am. Zin =_ geile, ae 2,923 U. G. Imp... 91% 5 70) «70 
¢ 27,000 AG. & ’.1.5s 86 83 85 - . 4 
822 Am. Zin 27,000 AG. & W.I.5s 86 ‘ % 6,082 Union Trac 41% 46 4 0 0 
250 Anacor la 9,000 « B. & Q.jt.4s 98 . 98% 984 — % 7.190 U staal 107! 
aw ana ndé é,1e ‘ 5 5 i : 
9,365 Arizona Co 5,000 Cp. Range 3.101% 101% 101% 123 War. I. & S Dy pas 
. Ari: rs pe : 3 : ; 2 I : 5 
1,300 Butte & Bal — ; 2 ¥ ha : wae ; — pein r % 200 Welsbach 42% 4 2 ap..J 23 
1,485 Butte & su; »-000 Dom. Coal 5s. § — 6 SE .. 23 Westm. Coal., 82 2 “12 (211 
6,965 Cal. & Ariz "i gris oo = So's Site 83% S2W. J.& 3.5. 50% Gm spy M 56 SO i 
242 C & He = es ri " RS ~~ ok 1,744 W.Cramp&Son 87 8 4 t v f. 86 86 8 
480 Centennial 2. ve wen wise sind be ae 125 York Rys..... 15 ‘ ga 132 128128 2 
690 Chino 2,000 M. G. 4%s,'29. 98% 98% 9gy, 4 % 322 York Rys. pf. 31 River. 18% 15 5 * 
13,484 Copper Ra 1,000 Miss. R. P. 5s 76 76 76 = ' BONDS i. pf. GO 6 60 2 
735 Daly-West 13,000 Pond Creek 68.1044, 104 ms «sw 215 $1,600 A. Val 4s or os sn. 75 53% va > 
12,560 Davis-Daly 26,000 Swift & Co.53.101%, 101% 101% .. 6,000 Am. G & 5s 961 14 : 77 74% 7% 
8,268 East Butte 5,000 U. F 23. 98% 98%, gas, + Ye 1,000 City 34s, °31.. 96 9 . 4 6 6 
2,191 Frankit 4,000 U. I oH 2D. SOK 97% BY — % 1,000 City 4a, '38....103% 103% } & P.100 8692 
168 Granby 4,000 S. Sm. Ce.100% 10TK 107% — 1% 30,500 EL & P. T. 48. 85% og BONDS 
210 Greene-Can 6,000 West. Tel. 53. 99% 99 Wis+ % 3,000 HarwoodEl.6s.103% 10 72% 72 
2,312 Hancock —_—. ——_——___. 8,000 Int’state Ry.4s 56 55% 
Helvetia " 68,000 L. S. inc. Ss.. 55 45% 9 
nspiration Ch 23,000 L. N. c. 4%5..103 320m ; 
Indiana ic go 5, L. V. gn. 4%s.100% 1K . y2 
Sland Creek. — 11,000 L. V. «. 4448..100% 1003; ) 6 4 
= om — STOCKS 9,000 L. V. an. 4%43.107% 107%, 3 > 104 
err Lake .. 5,000 L. V. gen. 48. 91% 9 97 
, Net ’, - ¥. gen, 4 9 
715 Keweenaw Bales. High. Low. Last. Ch*ge. 11,000 L. V. Coal 4s 96% %%Yy 96 A 
1,805 Lake Copper.. 385 Am. Shipbldg. 60 63%, 591, — 24 2,000 L.V.Tr. ist Ss. 92 92 ) ’ 87 
365 La Salle .. 203 Am. Ship, pf. 96 95 «6s — 1% 10,000 M. St. Bi, “a. 91% 97% OTH , W 98% A 
‘ ‘i 8675 Mass Conn ss 370 Booth Fish... 60 68 59 ae 1,000 Penn. con. 4s.100 roe 100 0 War 98, My 
410 Mason Vatiey, 641 Booth F. pf... 87 84 84 —1 2,000 Penn. gen. 4%s.102% 10% 102% 
38 Miami ........ 204 Canal & Dock 58% Gy 554% =... 10,000 Penn. cn. 4%s5.106% 1% 46%+ & burgh Market on Page 895.) 
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VERY few years 
there is a market 
that for rapidity with 
which prices decline es- 





profited enormously 
through war and_ it 
S t O Cc ks hailed the prospect of 
peace with a _ sharp 





tablishes a record for a 

long period. Such markets are always panics on 
the Stock Exchange. Sometimes they have been 
caused by foreign developments, as late in July, 
1914. are due to startling do 
mestic conditions, 
they are due to nothing more than trouble peculiar 
to Wall Street, as in May of 1901. Whatever the 
cause or justification, they always result in such a 
scramble on the part of speculators to get out of 
their securities that sales are made regardless of 
the prices obtained. 

The panic of last week was due to a combina 
tion of the three general causes. It had been 
started the week before by the first official move 
on the part of any of the belligerents to bring the 
great European war to a close. Wall Street had 


they 
as in October, 1907. 


Sometimes 
Sometimes 


—-— 


Stocks— A verages—Bonds 





TWENTY-FIVE RAILROADS 
Net. Same Day 
High Low Last. Ch’ge. Last Yr 
Dec. 18.... 82.97 S226 82.45 Os 80.38 
Dec. 19.... 89.20 S1.94 82.22 2 80.21 
Dec. 20. 82.70 81.52 81.57 a) SO.36 
Dec. 21. 81.73 78.17 78.67 2.9 81.01 
Dec. 22.... 81.47 79.86 81.19 2.52 81.09 
Dec. 23.... 81.35 80.89 81.16 0S Holiday 
TWENTY-FIVE INDUSTRIALS 
Dec. 18. 103.95 101.96 102.45 1.24 99.87 
Dec. 19....104.42 101.09 101.89 wi) 99.82 
Dec, 20.... 99.00 96.353 06.52 5.37 100.00 
Dec. 21.... 96.15 89.59 00.99 5.53 100.58 
Dec. 22.... 97.09 92.20 96.58 5.59 100.61 
Dec. 23.... 96.52 94.89 05.82 76 Holi 
COMBINED AVERAGE—FIFTY STOCKS 
Dec. 18.... 95.46 92.11 92.45 66 90.12 
Dec. 19.. 93.66 91.51 92.05 10 90.01 
Dec. 20.... 91.25 SS.92 9.04 3.01 90.18 
Dec. 21.... 88.94 83.88 84.83 21 90.79 
Dec. 22. R928 86.53 &R SR $05 GON 
Dec. 23.... 88.95 87.89 S8.49 39 Holid 
Bonds— Forty Issues 
Corresp'd’g Days, 
Average. Change 1915 1914 
Pt Bowcscces SS.59 10 86.52 81.98 
“Se 88.61 02 86.45 §1.96 
Dac. 2O........-88.57 04 86.40 81.75 
Te : eee 88.46 an 86.43 81.67 
Dec, 22.....0.- 88.42 04 86.57 Holiday 
his s-oneeese 88.45 + OS Holiday 81.62 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
—25 RAILROADS.— * --25 INDUSTRIALS.— 





High. Low. High. Low 
©1916. .85.70 Nov. 74.85 Apr. 119.30 Nov. 87.00 Apr 
1910 82 84 Nov. 66.13 Feb. 109.97 Oct. 51.85 Feb. 
1914. ..64.94 Jan. 66.55 July 61.68 Jan. 48.48 July 
1913...91.41 Jan. 75.92 June 67.08 Jan. 50.27 June 
1912...97.28 Oct. 88.39 Dec. 74.50 Sep. 61.74 Feb. 
1911...95.27 Jan. 84.40 Sep. 69.76 June 54.74 Sep. 

—50 STOCKS ———- ———40 BONDS.—_—— 

High. Low. High. Low. 
#1916. .101.51 Nov. 80.91 Apr. 89.18 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.90 Feb. 87.62 Nov. 81.51 June 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913. ..79.10 Jan. « 63.09 June 92.31 Jan. 85.45 Dec 
1912...85.823Sep. 75.24 Feb Secscessée eeocecsee 


*Year to date. 


break. It was _ intensi- 
fied by technical conditions. The market had been 
overbought, and stocks were not properly distrib- 
Too many of them, purchased at high prices, 
That was a situa- 

been remedied gradually 
held off. The third cause 
the President’s note to the 
belligerents and the inexplicable attempt on the 
part of the Secretary of State to clarify the posi- 
of the President. The supports under the 
market gave with a crash and prices dropped. 

The culmination of the Lansing panic, as it is 
likely to be remembered, came on Thursday. The 
Secretary came out in the morning with a state- 
ment in which he said that the United States itself 
the verge of war. 
Prices were tumbling on the news of the 
President’s note, but it looked as though the de- 
had when the wires 
brought the Lansing statement. Such an avalanche 


uted. 
were being carried on margin. 
tion which 
had the 


was domestic. 


could have 
other factors 


It was 


tion 


Way 


was being brought nearer to 


then 


cline about run its course 


of long and short selling Wall Street has seen but 
twice before in its history—in 1901. 

Transactions that were recorded ran to over 
‘000,000 shares, and the total business done, in- 
cluding unreported sales, stop-loss transactions 
and odd lots, must have reached 4,000,000. The 


ticker was so far behind the trading that brokers 
on the floor at frequent inter- 


ee 
lerKks 


telephoned the « 
vals to get current 


At suc 


miracles in 


prices. 

Stock Exchange performs 
the transactions that 
but there is no time for 
thought, and values are entirely lost sight of. Peo- 
market orders on either side are 


h times the 


handling are 
crowded into five hours, 
ple who turn in 
kely to get prices far removed from the figures 
displayed on the quotation boards. 

Thursday’s break was so wide that the position 
The decline started 


endangered. 


unusually well margined, but 


of call loans was 


with most accounts 
traders do not contemplate the possibility of de- 
clines of from 10 to 20 points in a day. The pros- 
pects became that banking support was 


given to some of the leading stocks, which helped 


} 


so ugly 


to stay the decline. 

Fortunately for those who outrode the storm, 
Mr. Lansing after the close, 
in which he said he had not intended to convey 
the impression that the United States was in immi- 
nent danger of being drawn into the war. It was 
not a lucid explanation, perhaps, but it served its 
purpose. Stocks opened Friday with sharp recov- 
Many gained further ground on Saturday, 
so that the for the week, in most cases, 
much less than they were at the close of 
business on Thursday afternoon. Nevertheless 
quotations were much below the level of the pre- 
vious Saturday, which ended a week of marked de- 
clines. 

A glance at a few of the movements will show 
the extremity of the liquidation and the tempo- 
rary nature of the most severe losses. The high 


issued a correction 


eries. 
losses 


were 


yrices of the week were we!l under the average 
i! > 


try 


tray Thoughts 


for the previous week. 
Week's Week's Net Neighborhood 
Hist Low Range OSS 
American Can 52% i4 Bla Stock Exch 
Car & Foundry... . T14 G4 11% 1% 
American Locomotive 834¢ O7% 15% 1 
American Sugar J 12% 14 5% 2 a year’s Salary; a few as 
3aldwin ; 12% 2 20% l per cent. The hopes of th 
SE > ot ialcigraca i: ME 12714 <p { 
Barrett ee “! 2 ae old-time house grew and gr 
Cuba Cane Sugar iby 43 13% 2 
Cassi, .: 7 50% WEY, LOY nouncement. But they w 
Distillers “4 w4 Ww 2% dashed when the senior pa 
Gulf States Steel 146 100 46 Le» one of them an envelope con 
Air Brake . 155 132% 22 iT) : = . 
; ; ; iece. Now they are talkin 
Industrial Alcohol 11s, 9426 o4 4% pier 3 
United States Steel. .116% 1UUhg 1G 8 


ISTILLERS securitie 
just four times its a 


The rails were weak on Thursday because of 
the selling by traders to pretect themselves, but 
their declines were much less than the losses on opened the next morning 
the other side of the board, and their rallies gain equivalent to sixteen 
The break eliminated ete: 
A’ 3 o’clock last Friday 

piece in the Sub-Treasu 
to an advance agent of S. 


proportionately smaller. 
many accounts and wiped out profits on which 
thousands of speculators were confidently 
counting. Those who owned stocks outright 
had no great cause for concern. 

HERE was a bull 

top, and there never wi 
continue to trade as thoug 
possible had come to pass. 


NE of the old-time brokerage firms de never 
Jayed announcing to its employes what it 
was going to do for Christmas until the last 
day. Other firms gave 15 and 20 per cent. of 
= z 
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V’eekly Average Closing Price of Forty Listec Issues 
NEAR-SIGHTED old gentleman wandered into the customers’ 
room and blinked for several minutes before the big board. 
Then he consulted the news ticker and bulletins. After that he 
looked the quotations over again and let a few yards of tape slip 
through his fingers. When a customer approached the ticker the 
old man cleared his throat and made a startling remark: “It looks 
to me,” he said, “as though this peace talk was responsible for the 
way stocks are going down.” 
CUSTOMER who wanted his convictions strengthened went to 
the manager to argue against the trend of prices. “ Look at 
that steel,” he said, bitterly. “The corporation is said to have $100 
a share in the banks or in sight now from orders on the books. And 
the market is trying to put the price down to par.” But the manager 
was a bear. “ What if they have,” he answered. “ You can’t get it. 
I don’t care if the corporation has $200 a share in the bank. The 
price will go down as long as the selling is better than the buying.” 
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from the ERHAPS the secret o 


of the 


success in hi 


utter indifference as to 


" Bernard M. Baruch’s 
occasional big plays is his 
what it may cost him. 


He operates on the floor just as he hunts big 
game, for the pleasure of matching eye and 


wit against other eyes and 
has all the mone; 
has, and he dares 


as 45 and 50 
employes in the 
with each an- 
as suddenly 
handed each 
a $20 gold 

of a walkout. 


times they do it, 
to keep it. 


OLONEL ROOSEVELT, 


: Pujo, and Samuel 
last week at 4% 


“dividend and 
an overnight 
payment. 


Present Secretary of 


> ag N. WILLYS, 


the last $5 gold 
+ aga Overland 


was handed out 
us. 


other 


any large amount of it away from him. 
but they do not seem able 


Company, is said 


ings in order to get out of business. 


wits. He 
that he wants, or says he 
his fellow-traders to take 
Some- 


Representative 
Untermyer, collectively, 
were never the objects of such a volume of 
anathema as was poured upon the name of the 
State last Thursday. 


President of the Willys- 


have 


planned to liquidate a large part of his hold- 
When 


the price of Willys-Overland stock broke to 


without a 36 he is reported to have 
be. But people ment in his own company 
at last the im- the idea of 


snowing 


people 


} Litt 
re re oe ee 


the Reopening of the Stock Exchange. 


$500,000 


City of Providence, R. I. 


School 4s, January 1947 


Price 104 and interest, to yield 3.78% 


BLODGET & CO. 


Street, BOSTON 


that 


increased his invest- 
very largely with 
they over- 


34 Pine Street, NEW YORK 





consecutive 


(TH four 
days of the heavi- 
est liquidation in stocks 


that the market has 


Eng- 
ontinued to 
314 year 4 
Lowells 





undergone in many 
years with losses ranging from ten to sixty points, 
the bond market held up wonderfully. This fact 
emphasized the truth that the reaction was a 
healthy process bound to bring about a less hectic 
state of affairs in the whole credit structure. 

Foreign issues were easier, with no unusual 
lesses in any of the popular 
Foreigns which opened the week at 98 lost but 
Anglo- 


loans. American 
fractionally every day, closing around 97%. 
French 5s opened the week at 955, sold as low as 
Paris 6s gained a point, 
Kingdoms moved the narrow 
New York City issues were 
1957 and 1963 and 


9344, and closed at 93%. 
and United 
range of 98 to 98%. 


The 4%s of 


over 


a trifle weaker. 
the 4%4s of 1960 sold off about three-quarters of a 
point from the high of a week or so ago. 
Industrial bonds naturally suffered more under 
the severe selling of industrial stocks, Alaska Gold 
6s lesing about a point, Chile Coppers about 6 
points, Distillers Securities, 214 points, 
and Marine 6s declining from 95 to 93%, 
with Lackawanna Steels and Central 6s 
both coming in for their share of the 
A good deal of buying was in 
particularly 


Industrial 
Issues 
Weak 

decline. 
convertible 


evidence in the issues, 


Chesapeake & Ohio 5s. These bonds are off 3% 
high level and enjoyed more buy 


the other convertibles on the list. 
the New York 


point from their 
ing than any of 
One of the weakest features wa 
Railways adjustments, which are 
under their record of February. General mertgage 
gained 


about 20 points 


were firm and quiet. Atchison 4s 


Baltimore & Ohios 


issues 
sold off from 92 
generals, Northwest gen 


Nashville unified ts 


fractionally. 
to 91%. 


Eries and 


Burlington 
erals, Louisville & 
were all steady. 

Reorganization rails were for the most part 
unchanged. Rock Island 4s and 5s made a slight 
gain and St. Louis & San Francisco 4s closed the 
week at 69%, at which price they sold on Tuesday. 
The 5s and the 6s, however, lost one and two 
points respectively. Wabash Pittsburgh Terminal 
4s had better support. 

The week’: 
Packing Company 5s, offered at 98%, 
oversubscribed almost immediately and advanced 
to 99%, and the Consolidated Gas Company of 
Baltimore 5s, which had similar success. The in- 
vesting public is just now showing marked prefer- 
ence for home products. 


included the Cudahy 


which were 


new issues 


The municipal market was inclined to wait and 
watch. Prices were not held quite so high, and 
bidding was a trifle less keen. Ohio issues were 
active. The Montpelier 5s brought 
a 4.82 per cent. basis; the Palmyra 
Townships a 4.52 per cent. basis; 
the Coshocton 4%s a 4.26 per cent. 
basis; the St. Mary’s Water Works 5s a 4.39 per 
cent. basis; the New Londons a 4.42 per cent. 
basis; the $605,000 Toledo 4s a 3.91 per cent. 
basis, and the $39,000 Canton 41!2s a 4.10 per 


Municipal 
Sales 


.67 per cent. 
* cent. basis; 
school 


e229 


> 
Poo 


» 4} 
ana tne 


000 


ba 
over 99, it 
yndi- 
rength that was 
ond bid hardly 

1e. Yonkers 
yasis, which 
With 
etailing on a 


ty 4%s on a 


-essful s 


} 


cities 


a tavorabie 


anada for the 
Saskatchewan 
announcement 
Lendon another 
ndon for can- 


new loan in 


Stocks 10 liS—Bonds 


ipid 

106,916 
121,775 
156,894 
107,923 


Holiday 


1914 
257,500 
607,000 
,003,500 
129,000 
Holiday 
463,500 
00 $5,960,500 
700 457.067.0000 


E 
tions compare 
Change. 
$1,127,500 
2,165,000 
6,000 
163,500 


R.R 

Governme!l 60,000 _ 
State 000 
City 3,000 — 


Total < $ , $5 — $1,195,500 
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: Open Securit 












6% 
First Mortgage 
Bonds 


Earnings about five 
times amount required 
for interest charges. 

Listed on the New 
York Stock Exchange. 


Price 101 and accrued 
interest 


Send for descriptive 


circular No. AK 198 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 


Buffale 
amore 


Philadelphia 


ay 


Chicago 
Boston 





ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 








26 Exchange Place New York 


Members New York Stock Exchange 

















C.F.CHitos ano COMPANY 


Inc. 
Capital $500,000 


Specialists in 


United States 
Government and 
Territorial Bonds 


208 So. La Salle St. 
CHICAGO 


120 Broadway 
NEW YORK 














F. H. Deacon & Co. 


Members Torento Steck Exchange 





Dealers in 
CANADIAN STOCKS AND 
BONDS 
Inquiries invited 


97 Bay Street Toronto 








HERON & CO. 
MEMBERS TORONTO STOCK EXCHANGE 


CANADIAN STOCKS & BONDS 
LISTED—UNLISTED 


Correspondence invited. 
4 COLBORNE ST., TORONTO, 

















Short Term Canadian 
Municipals 


BOUGHT—SOLD—-QUOTED 
Inquirtes Invited 


BARR & SCHMELTZER, 


14 Wall Street. Telephone, Rector 2928 
CANADIAN STOCKS 
Bought—Sold—Quoted. 
TOUSAW, HART & ANDERSON, 


Members Montreal Stock Fxchange, 
6 St. Sacrament &t., Montreal. 


———_____ 








Foreign Government Bonds 
Inquiries invited. 


Tel. John 4€35. 

















Contributions to this list are invited from dealers and brokers of 


recognized standing. 


When bids or offers are received for the same 


security from more than one house the highest bid and the lowest offer 


are given. 
these quotations. 


No consideration of any kind is accepted for the insertion of 


They are given strictly as news. Address, The Open 


Security Market, Wall Street Office The Annalist, 2 Rector Street, New 


York. 











Bonds 


Bonds 











UNITED STATES AND TERRITORIES 


*Per 1,000 rubles 


CANADIAN ISSUES, Including 


Dominion of Canada— 








Dom. of Canada 6s, Aug. ‘17. 100% Mann, Bill & Co 100% 
ee 98 Hirsch,Lilienthal & Co. 98% 
Do Apr. 1926... 99% Mann, Bill & Co. 9944 
Do 5s, 1921 995%, W. A. Mitchell.. 99% 
Do Apr. 1931 99% Mann, Bill & Co 99% 
ee a rere 98 W. Sturgis Macomber, 98% 

Govt. Newfdland 5s, Ju 19. 97% Mann, Bill & Co. O84 

Provinces— 

Alberta Ss, 1925 97% Hirsch, Lilienthal &Co. 98 

Alberta 434s, 1923 9 W. Sturgis Macomber. 95% 

Alberta 5s, May, ‘26 97", Hirsch,Lilienthal & Co. 98% 

British Col. 4%s, De 1925. 93 _ anced. ae 

New Brunswick 414 Dec.,'25 9 W. Sturgis Macomber. 96% 

Manitoba 5s, 1920 99 Mann, Bill & Co 9914 
Do 4%s, 1926 a W. Sturgis Macomber. 94% 

Nova Scotia 5s, Ja 1926 99 ee 101% 

Ontario 5s, Feb 1920 ORy, ee 100 
De Sa, June, 1906...cccccecs 99% Hirsch,Lilienthal & Co. 100 
Do 4%s, 1925. 954% W. Sturgis Macomber 97% 

Quebe 1926 99 Hirsch, Lilienthal & Co, 100 
Do $s, Apr., 1920 cam Mann, Bill & Co 100 

Saskatchewan Ss, May, 1926 9T W. Sturgis Macomber. 98% 
Do 5s, Feb 18 09%, Hirsch,Lilienthal & Co. 100 

Ma 15. 1918 99 100% 
] ) 4 92 95 

Edmonton 6s, J 1918 99% W. Sturgis Macomber. 100% 

Halifax ref. 5s, Jar 1951 "9 - ° 101% 

Halifax Ss, July, 1950. ” “ .. 101% 

Maisonneuve 6s, 1918 , bod] a o6edeale 

Montreal 5s, Dec., 1917 99% Mann, Bill & Co.. . 100% 
Do 5s, May, 1918 90% - ee. 
Do 5s, Ma 1936. 98 Hirsch,Lilienthal & Co. 99 
Do 414s, ‘54 9214 9 J .. 94% 

Outremont Ma 1918 99 W. Sturgis Macomber. 100 

Ottawa Ss, July, 1925........ 99% _ -eeees 100% 

Quebec 5s, 1920 99%. Hirsch,Lilienthal & Co, 100 

Regina 5s, July, 1929 90 W. Sturgis Macomber. %© 

Toronto 1935-19418 99 . 100 

Toronto 44s, July 25 a a . -» DY 

Vancouver 44s, 1924........ 92 Hirsch, Lilienthal&Co. 9% 

Victoria 4%4s, 1924.. 92 — alee 93% 

Winnipeg Ss, Aug., 1926 98%, W. Sturgis Macomber, 99% 

STATE 

Georgia Ref. 4%s, 1945-45.... ees , . *3.80 

Louisiana Port. Con B0-"S4 00 8 = cw eccee 8 8=—_—s ee eo eee *4.15 

Miss. 44s, 1934-55 - uk wenn *2.80 

Mass. reg. 3s, "39 caabies . Sense oe i c@@encee *3.52 

Maryland 3's Feb., 1926-27. 2.2  cecccces ° -*3.75 

N. Y¥., Canal Imp. 44s, 1964. 11544 Canfield & Bro. 115% 
Do Canal Imp. 4%s, 1965.. 100% = ascesces SU 
Do Barge Cni Term 44s, 45 10714 Herrick & Bennett.... 108% 
Do Highway Imp. 4s,'60-'62 105% Canfield & Bro........ 106% 
Do Highway Imp. 4s, 1958 106% Barr & Schmeltzer.... 106% 
Do Canal Imp 4s, 1962.... 105% Herrick & Bennett.... 106% 
Do Canal Imp 4s, 1960.... 105% Barr & Schmeltzer.... 106% 
Do 4s, Barge Term., 1946.. 104144 Herrick & Bennett.... .. e 
Do 4s, Barge Term., 1942.. 104 Canfield & Bro.....,.. ese 

Highway&Cal Imp. 3s,’23-'59 100% Barr & Schmeltzer.... 101 


—Bid for— ——Offered—— 
At By At By 

U. S. 2s, reg., 1930......Q.J 100 Folsom & Adams.. 10044 Folsom & Adams. 

Do coupon, 1930.... .Q.J 100 = -. 100% Harvey Fisk & Sons. 
U. S. 3s, reg. 1908-18....Q.F 101% C. F. Childs & Co.,Chi. 101% Robinson & Co 

Do coupon, 1908-18.....Q.F 101% “ cevees 101% C. F. Childs & Co.,Chi 

Do conver. reg. 3s, 1916-46. 101% Harvey Fisk & Sons 102 Harvey Fisk & Sons. 

Do coupon, 1916-46......... 101% ° 102 yr 
U. S. 4s, reg. 1925....... Q.F 110% C. F. Childs & Co.,Chi. 110% Robinson & Co. 

Do coupon, 1925........ Q.F 110% a ..-« 111% C. F. Childs & Co.,Chi. 
Pan. Canal 2s,reg. '16-36.Q.F 1100 “6 Teer a3 

Do coupon 1916-36...... oT }§ i ~*~ i~i@#é é& ;~ 9 «fésée. 100% Folsom & Adams. 
Pan. Canal 2s, reg.’18-38.Q.N/100 ee . 100% Harvey Fisk & Sons. 

Be MS caccéecsnued Q.N+100 ee 100% " 
Pan. Canal 3s, reg. '61..Q.M 102% ” . 10 Folsom & Adams. 

Do coupon, 1961 Q.M 102% - 108% C. F. Childs & Co.,Chi. 
GRRPON Gi. .ccacccs ee ns . 93.55 - 
Phil. Land pur. 4s, '14-34.Q.F 102 gilt 102% Folsom & Adams. 

Do Imp't 4s, 19236.....Q.F 102  ~ glade 102% 5 
Porto Rican 4s.. Var. 103%, | | eekeee 3.50 C. F. Childs &Co.,Chi. 
District of Columbia %3.65s 103% Folsom & Adams...... ... «= eeees 

*Basis. {Less 1-32. tPlus 1-32 

FOREIGN, Including Notes 

Anglo-French Ex. 5s, 1920... 93%, Bull & Eldredge...... 93% Bull & Eldredge. 
Argentine 6s, 1917 100% Mann, Bill & Co . 100% Mann, Bill & Co. 

) aa 100% W. A. Mitchell....... 100% Bull & Eldredge. 

Do (disc. notes) Feb., 1917 95% wi YS% ” 

Do 5s, 1908, (unl. mis.).... 82 Elder, Whitstock & Co. 85 Elder, Whitstock & Co. 
Cuban Internal 5s of 1905.. 92 Miller & Co........... 93 Miller & Co 

Do External 5s, 1944...... i a ee 99% - 

Do External Ss, 1949 os ~*~ + i  eeeece 96% a 

Do External 4%s, 1949..... 86% sc titiedl nica 88 ag 
- Do Treasury 66, 1918...... 99% Mann, Bill & Co...... 100% Mann, Bill & Ca 
Italian Govt. 6s, Oct., 1917.. 99 ” . 99% Bull & Eldredge. 
Norway 6s, Oct., 1917 UC UCC RRC 100% Mann, Bill & Co. 

Do 63, Feb., 1923 APES 1024 ; . 105 oe 
Russian Govt. 5%s, Dec.,’21.. 94% Bull & Eldredge 94% Bull & Eldredge. 
Russian Govt. 6%s, July, 10. 98% Mann, Bill & Co ‘ 99% Mann, Bill & Co. 
Switzerland 5s, 1918......... 99% oc .. 100% W. A. Mitchell. 

Do 5s. March, 1920....... DS, . 100% Mann, Bill & Co 


Notes 


W. Sturgis Macomber. 
Hirsch,Lilienthal & Co. 
Bull & Eldredge. 
Mann, Bill & Co. 
W. Sturgis Macomber. 
Mann, Bill & Co 
W. Sturgis Macomber, 





Hirsch, Lilienthal & Co. 

W. Sturgis Macomber 

Hirsch, Lilienthal&Co 
“ 

Barr & S 1eltzer. 

W. Sturgis Macomber. 





Barr & Schmeltzer 
Hirsch, Lilienthal & Co. 
W. Sturgis Ma 


ymoper. 


Hirsch, Lilienthal & Co. 

Barr & Schmeltzer 

W. Sturgis Macomber 
“ 


ee 


Mann, Bill & Co. 


“ 


Hirsch,Lilienthal & Co. 


W. Sturgis Macomber. 


Bull & Eldredge. 
W. Sturgis Macomber 


Hirsch, Lilienthal & Co. 


W. Sturgis Macomber. 


R. M. Grant & Co. 
W. R. Compton Co, 


Estabrook & Co 
oe 


¢ Herrick & Bennett. 


Barr & Schmeltzer. 
Herrick & Bennett. 
Barr & Schmeltzer. 


Barr & Schmeltzer. 
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Canadian 
Geverament and Municipal | 


Bonds | 
To yield 5% to 6% 


| 

Send for Circular E-20 | 

| 

Wood, Gundy & Co. | 
14 Wall St., New York | 
Terente Meatreal London 























Dealers in 
Canadian Bond Issues. 





Our Monthly Review 
of Canadian Condi- 


tions sent on request. 


Lewis Building, 


Montreal. Canada. 








Russian Government 
Bonds 


To yield about 9% 


and when exchange returns to normal 
your principal will increase about 32%. 
There is a broad and active market at 
eli times in this issue. 

Ciroular sent upon request. 


R. G. WHITTEMORE & CO. 


Established 1901 


40 Exchange Pi., N. Y. 


OSLER & HAMMOND 


Members Toronto Stock Exchange 


Canadian 
Investment Securities 


21 Sesdon Steost, Toronto, 


Canada Bond 


Corporation, Limited 
69 Yonge St. <- Toronte 
GOVERNMENT and 
MUNICIPAL BONDS 
Correspondence Solicited 





MONTREAL 
Burnett, Porteous & Co. 


Member Montreal Stock Exchange. 
We specialize in 


CANADIAN ISSUES 


Correspondence Solicited 


H. C. MONK | 
CANADIAN MUNICIPALS 


Standard Investment Stocks 
Canada Life Bldg., Ottawa, Can. 


a ___ Inquiries Invited, — es A 

EDWARD CANFIELD & BRO. 
Specialists 

New York City Bonds 


New York State Bonds 
10 Wall St. Phone 9038-9 Rector 





























Canadian Pulp 
& Paper 


Mortgage Securities 


We own and offer a number of 
issues suitable for investment. 
Correspondence Invited. 


ROYAL SECURITIES 


CORPORATION, LTD. 
Montreal, Canads 
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| Atchison, | 
Topeka & Santa Fe 


| Railway Co. 


Bonds of 


all Issues. 


Redmond a.€a. 


33 Pine St. - New York 





seni AN ADA— 


We Can Supply Bonds of 


Any one of the 


PROVINCES 


and 


Principal CITIES 


Write or wire us at our expense. 


W. Sturgis Macomber 


The Canadian Securities 


! 
| Spectalist 
Tel. Hanover 6375-6-7-8. 


35 Wall St. 














CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


LIST OF OF' ERINGS ON REQUEST 


FEMILIUS JARVIS & CO. 


(Members Toronto Steck Exchange) 
43 Exchange Place 
NEW YORK 


LORONTO LONDON 





Canadian 
Government & Municipal 
Bonds 


List sent on 


A. E. AMES & CO. 


CANADA 


Establi 


request 


TORONTO, 


Investment Bankers shed 1889 





Halifax—St. John, N. B.—Sherbrook 


F. B. McCURDY & CO. 


Members Montreal Stock Exchange 


136 St. James St., Montreal, Can. 
Private wire conne tion with all offices and 
with Laidl: & f New York 


Sydney 


St. John’s, Nfid. 















Warren County, Mississippi, 5s 
Due 1955, rod 1935, 
To yield 4.40% 


Alden H lithe Ce ompany } 
wie Dnicipal Bonds ike il 
| 4 North Broadway t. Louis | 
fst ee 


4 
































Hanson Bros. 


Established 1883. 


Dealers in Canadian Government 
and Municipal Bonds. 
We invite inquiries. 


164 St. James St., 
Montreal, Canada. 





Canadian Municipal 
Public Utility Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
222 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO.KAMILTON 











Thornton Davidson Compan’ 


PRIVATE WIRES Ni NEW Y YORK & TORONTO 


Orders Executed on Al! Markets 


421-422 Transportation Building, 


? 


























MUNICIP. 





cll se 

















—Bid for— 


At 

Akron (0. )S¢ $145, Mi 20 
Atl. City (N.J.)Park 4s £5... see 

Do Water 44s, ‘4 

Do Schoo] 4 »S 4: 
Bell Co. (Ky.) R. & B 

1937-47 P 
Buncombe Co. N > RB 

B. 5s, 1922-56 ‘ 
Bayonne (N.J.) 4! July,’23. o. 
Brockt.(Mas.)Cpr 1S8-'24, 
Bridgep’t Aln 4 os, Ja 20 
Parberton (O.) E.L. 5s,’30-'31 
Cambridge (Mass.) 34s, ‘24 
Calcasieu Par. (La.) R. & B 

5s, °18-'42... ‘ 
Chippewa (Mich Road 444s, 

BOG asiceic ‘ 
Cin. Water 44s, 1956 : ° 
Covington Co. (Ala.) Court 

House 6s, 1925-26 ecccese eee 
Cuyahoga Co. (O.) Bridge 


4148, 1927-45 


Dallas (Tex.) Fire S.414s,'31. .. 


Daviess Co. (Ky.) R. & B. 
4lés, °36-'45.. 
Dayton (O.) W. W 
Dover (O.) S. D. 5s, 1924-29.. 
E! Dorado (Ark.) Street Imp. 
6s, °30-'33 r oseeceoee 
Elsberry D. D. Line & P.Cos 
(Mo.) 6s, 1924-35 aman 
El Paso (Tex.) Var. 5s, 
1954-55 ('34-'35 op.) 
E] Paso (Tex.) Sch. 5s 
East Liverpool (O.) City H. 
& M. 5s, 


Fairview (N. J.) Sch. 5s, “36. 
Do 1946 .. escacnaal 
Ft. Wth. (Tex.)Wat.is,'53 


(Tex.) 5s, 


*20-"5G 


Galveston 1938. . 
Galvesten 5s, 
Greenville(Tex.)Sew.ds,' 22-35 
Grand Rapids (Mich.) 
1928. . , 
Co. N. C.) Brid 
1939-46. 


3168, 
Greene 

Road ref. 
Greenwood (S. ¢ 

1922-25 


ds, 


Co. (Miss ) 
43-'46 


(Ohio) 


Holmes 
No. 1, 5%s, 
Hamilton Co. 
House and Jail 


Court 
414s, 1946.. 
g. os, 1933. 
) W W 


Ironton (O.) Ei 
Knoxville (Tenn 
4s, 1949 
Kan. City (Mo.) 4s, '24 
{Irving (N. J.) Sch. 434s, 
Lake Co. (Fla.) Roa 
Los Angeles (Ca at. 414s 
1942 
Lewiston 
1941 
Lawrence 
1956-1956 


Lee Co. (N. C.) i 


(Penn.) 


Co (Tenn.) ns 


Leon Co. Fla.,) Rd. os 
1945 opt ; ER ee 
Marcus Hook Penn.) Sct 
$145, 1931 
Menominee (Mich.) 
414s, 1921 
Memphis (Tenn.) 
Middleton (O.) P I 4 
1924-1935 
Milwaukee 
Do 41és, 
Monongahela Pe 
$1445, 1920-1930 
Morgan Co. 
Marin ({Cal.) 


fs, 1929-50 


1931 


Sct thos July A 


1924 


(O.) Br.ds,'25-'30 
Wat. Dis 


Muskogee 
ds, 1941 
Marin M. Wat. Dis. 5 
Minn. (Minn.) or is, 
0-42. ‘ ‘ nex 
Mil. ( Wis. )Cpn.4tes,Jy,S0-'31 
New’k (N.J.) Fi 
1944 ° ° ° 
N. Britain (Conn.) Sch, 4s, 


1953-35 


(Okla. ) 


19: 


nd.reg. 414s 


New York City 34s, '54-56... 
Do 346s, 1950-53 
Do (new loan) 4%s, 1966... 

Northampton Hts 
Sch. 44s, 1946 

(O.) 


Norwood W W. & E. 
ext. 5s, 1933 
Nodaway Co. 
56, 1922-26 
Orange 
1918-25 


Mo.) R. 8 


(N J.) Wat 4lés. 


Painesville (O.) W. W., 198% 
Passaic (N. J.) ref. 444s, ‘45 
Pickaway Co. (0O.) B. 5s, 
1938-42 Stinscnesibwns 
Port. (Ore.) And. 4s, 1946 
Port Arthur, (Tex.) Sewer 
and Park 5s, 1925-53....... 
Portage (Penn.) Sch. 5s, ‘35 


1935... 
Road & 


(Ore.) Wat. 4s, 
Pinellas Co. (Fia.) 
Building 5s, 1946. ° 
Pleasant City (O.) Se hool 
1925-1956 
Polk Co. (Tenn.) Road 5s, ’ 
Port Byron (N._ ¥.) 
1025-38_........ 


Port. 


be, 


fita. “SB .« 


WBZI<BD. on ccccoscee ce 


47-28 


"33. 


‘.) Paving 6s, 


Hol, « 
923 
1H% F 
° 


By 


o ° 
eeeeeres 
ocece eee 
infield & Bre 
r &@ me 
evecece . 
cecccece . 
eeree eee 








At By 
c'oessee’ 101.40 M.S.1 
-*3.90 R. M. Grant 
eevcsece #3.95 
* Oy 
eecccees 4.50 Weil. R 
coveccce *4.30-4.55 
102% M B 
ovens *3.50 Estat 
Woaveees 101.72 M B 
socce *4.10 We R 
*3.79 1D) 
dososede *4.25-*4.40 WV 
keoaceds *4.10 §S p & 
3.80 R. M. nt & 
Coccees 5.00 S$ Sr a 4 
‘smenmed *4.00 Weil, Roth & ¢ 
6660000 *4.00 
Cecccoes *4.20 
aoe ..*3.8744 Esiabr & « 
oncseuds *4.10 Weil, } & « 
Seecceie 5.20 H. F. Stix 
Co. St. b.%5.00 A.H e& 
see eesee 4.20 W. F mr 
eccccere *4.20 Weil, F & 
. *4.10 S. Sy 
*4.15 R. M. 
eccccess *4.25 
ccacece *4.70 A.H.Little & 
seeveees *4.50-*4.70 W.R 
iacnnwed *4.20 A.H.Little & 
*3.82 Estat 
eacecees "4.10 5S. S§ 
coeccce *4.85 
PEt. *4 30 “ | 
8 oi *).966 Weil ¢ 
eeeeweus *4.10 
$éthoses eee 
101, | bie 
pensees *3.99 R. M Ms 
eeeccece *4.80 VW 
*4 OK ; 
*4 00 
4.50 \ } 
150 
coecece *4 4.60 I j 
°4.0. ( 
*4.10 S 
*4.12 
seecee *4.00 
105.82 1 | 
105.50 
tin (y 
*1.10 We 
4.70 H 
#45 \"‘ I 
*4.70 
*3.87 I 
s SO 
*5,.85 W f 
ben0sede 5.80 I ) £ 
%542 Barr & 
° 9214, Canfield } 
zer 1047% 
sereeses *4.00 G. 8. ] & 
*4.00 Weil, } & 
cossecces *4.40 H. F. Stix 
s eeccces *5.95 ee xf 
herein *4.20 Weil, Roth & < 
Creseces *5.90 R. M. G & 
eerseere *4.10 Weil, F & 
cocceece *41.00 R. M. Gra & 
rere ry 4.50 Weil, Roth & C 
eet ces . *4.10 G. S. Fox & 

- 4.00 R. M. Grant & 
=< thhioned *4.70 S. Spitzer & Cx 
Cocccese 94.50 as 
Cobebese 4.55 Weil, Roth & Cc 
Pe ee 4.00 W. R. Compton Ce, 





AL, Etc., Rachid Notes 


—Offered— 





| Bonds and Stocks 


Cleve ys, 1948-1950 
Chicag: Erie 5s, 1982 
Lehigh Valley 414s, 1940 

Long | | Cons. 5s, 1931 
Lou Nashville 6s, 1930 


iwG 


ritts 
tts 


rne & Battelle 


t Securities 
Exchange 


IAD S TREET 
¥ York 


Angi h 5°, 1920 

% tussian 514%, 1926 
ecurities 5%, 1919 
Gt. Brit. 5%, 1918 

t. Prit. 5! oT > "19-21 


& Eldredge, 


} Tel. 632 Cortlandt 


ENRY & COMPANY 


TOOLE 
Men York Stock Exchange 
Mem York Cotton Exchange 
Mair e—Equitable Bldg., 
) Broadway 


anches—West End, N. & 
Invited. 





MEGARGEL & Co. 
w York Stock Exchange 
Mf n Stock Exchange 
ago Stock Exchange 


tment Securities 


Pine Street, 
w York 





CHICAGO 





Jersey 
ant Securities 


: EL & COMPANY 


Newark, N. J. 
Mulberry. 





FUERTH 
New York. 
yr 8480 
mn and Foreign 
Railway and 
-urities. 








GVHAI DAY 2. COMPANY 


Bank Building 
UIS, MO. 


LO 








LS ON & CO. 


xchange 
Brokers 
PITAL STREET 


rREAL 


Wi 








Province of Alberta 
of 1920 
jing 544 % 
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xchange. 
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4 oadway, ) Kew York 
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CURB TRANSACTIONS 














Industrials, Oils. Mining. Bonds, 


| Dallas Electric Co. 
Se Feb 1017 | Annalist Open Mar sedate "eine. ih 


5s June, 1917 | —— necieaheatidineadd cual 
| ===: —— a . . — - |} Tues. ... 90,908 110,885 431,085 716,000 








Six Days 








n 





Central States Elec. Co. | MUNICIPAL, Including Notes—Continued | Jom. alee eee - Sees 
8s 1922 i} ry oan —Offere@— I 89,117 76,860 383,770 305.000 


By At By - 32,325 60,815 282,835 96,000 

















sty At j 
_ Short Term Securities iti Mihi nll. nc hoe = toe 
Randolph (N.C.) ref 21-3 ‘ *4.50 S. Spitzer & Co. 9,500 659,455 2,519,775 $2,389,000 
OSEPHANIENER | | oes aio 
MEMBERS NEW YORK WAM STOCK EXCHANGE a meee a eee a ee 
Tusmane27I5-9BROADW © 25 BROAD ST.MY. | 1 a oh. aeasennd ae ew 9-42 Net 
10214, H. F. Stix, St. L ... 102% H. F. Stix, St. I High, ! Last. Ch’ge, 
— yume . 108.28 M. S. Brown, Port.,Me. au, 000 °A a Expl 61 3% 4% 1% 
GLIDDEN, LYON & CO., : Sanne “eacaces *4.15 Weil, Roth & Co. O Am. Int Corp. 
GA sce = enveces e ecccees *4.0 R. M. Grant & Co I b l 
5 Nassau Street, es 3p od 800 Am. Drug 13% 13 13 
a (ll a ee Rae Mee sennesses ate = esate ee eeccese 3 550 Ak, ieee. ; a . 
*4.50 ‘ » 100 A Writ. P 3 2 145 
. . 00 I \ Tob 


50 Congress Street, 
BOSTON 


252 Genesee Street, 
UTICA. 19 400 G.S.}I & Sons.Phil > 49 “ 
I tment Securities ron kn. oe a ‘ we ween EO oo BOERS , 2,420 *Butler Chem. 3% { 3%4—- % 
nves . Troy (N. Y.) P. IL. reg. 44s, | 3,200 *Butter, Jud.. 68 42 55 —12 
Compton Co 600 *Ca Pack > ‘ 


itzer & Co. | 5,400 *Cal, Ship.... 15% 14 1 





- ———— 1917-36 . , ; peckenes eeeee 75 W.R 








Taylor (Tex.) St. Imp.5s,'26-36 ‘ , . *4.40 


3,000 Carwer S 1 1] j 
* 4 Bf ) 11% 154 


Bush Terminal Con'd 9s vr Speman ee | iio scant a'r MO 

















1 § ] (N yr.) Mu > Carbon § 1 
us erminal B ld gS AS *4 20 i \ ( 7 YW) Car. St lst r.100 Lo 100 
(M ) i“) 4.30 4 HOI le é - 155 Oar.St'l 2d pf, 80 70 80 
. ~ field (O.) St. Imp. 5s, | er ‘ i : F ir 2¢ 8 2414 : 6 
W. R. Britton & Co. sche “i ae & te one "Cont. Povot. 4 8toe —8 
ae _ e ‘ ooee . Ate 300 C of Ar ? 4 
60 Broadway. Tel. 8864 Rector le Town (N. C.) Rd 400 | Byte -. 7 6 , : h. 
Am.p ‘ ‘ 644 l 
ee 2 5s, 1946 i ai i , ‘ . *4.80 as | 12,900 Chevrolet Mot.150 114 131 is 
By-Products Coke Corp. , a we i | 4,740 Em’son Phono. 10 . m+ % 
‘ } 1941 , ‘ Ty meee TCT eee *4.90 Weil, Roth & Co | 2,000 *Falls Motors 
Wilson & Company | Wildwood (N. J.) Fund. 4%s v. t. etfs 11% 10% 10%—1% 
, 2 ’ 10% i 5 
Chase Nat’! Bank 1918-31 +S Rah oe _ ceeceeee 410 R, M. Grant & Co 650 Falls Motors.. 7 64 7 
First Nat'l Bank *Basi tPlus vs } 4,600 Fed. Dyestuff 
| & Chem.,reg. 55 0 50 — 3% 


John Burnham & Co. cn ei || er ee 


Adiron. Ele ist LOG ; Mi Le aie 
vate Wire to All Markets. 00 Gen. Motors. .1 126 130 








5 ms on Tel. Rector 9876. New York. meaenag Power 1 : 5s, 1946 9 : a F aa 96 . a i . 600 Hart Bell ..... 3% ou 3%— % 
PPA AE ite ch a reel lbany outh. Ist 5s, 1939 W Redmond & Co.. . 95 Redmond & Co 4,600 H.& B.CarCo. 42 ‘“ ; 
Am. Pub. Util. 5s, 1942 ‘ ion coscecesg 78 G. Reith & Co S35 Holly Sugar.. 4 a , 
re Am. Cities 53, 1919 . 98% Miller & Co.... .. 98% J. D. Curtis & Co, ne 98 ; , 
. Am. Power & L. deb. Gs, 2016 %5 G. Reith & Co 96 Berdell Bros. - af 
Coggeshall & Hicks Am. Public Service 6s, 1942. 98 National City Co..... 100 Natlonal City Co. ~ 
Amer. Gas 5 1920 99 SS. K. Phillips, Phila., ... eevecccce 
Investment Bankers Amer. Rys. 5s, 1931 9° ‘ fa tepid are _~ ma * 
Am. T. & T. § 1946 49 Bigelow & €o.. «++ 99% Bigelow & Co 4 4 12%—1% 
128 Broadway, New York | am. w. w. & ©. 5s, 1934... 81 Michaelis & Co...... 82 is & Co 
Appalachian Pr. 1st 5s, 1941. 81 Berdell Bros Re Bro 22 : = 
. Atlanta Gas 5s, HM7 104% J. J. Levenson......- ; 
2 40% 7 7” 





Auburn Gas 5s, 1932 oo eeccce . eeccosce 


Detroit Motor Securities Asheville P. & L. ists. f 5 . eae . Ce ee Sete 
ee mata ael ‘. Langie ( 99 W. C. Langley & Co. TH ‘ 


949 £ oO ys y x 
1942 wangiey | 5 aid “hake 














W. A. HAMLIN & COMPANY Augusta-Aiken , y aelis & Co - Michaelis & Co Ist pf % ‘ RI 
| « ‘ > x + ant ++ r ~ . a . 3 O73 2 
Members Detroit Stock Exchange Baton R. Elec. 1s 1939.. 91 Stone & Webster .. 9214 Stone & Webster 4.200 *Lima L..né 18%, 46% 46 % 
es . Belleville G. & E s, 1922... B J. J. Levenson o éde” |  @bamedes 4,000 Marlin Arms 
Inquiries Invited. Bell Tel. (Can.) 5s 98% G. Reith & Co 99% G “Rei th & Co v. & ctis ) O 


wal Penobscot Building, Birm. (Ala.) W. W. 5s, 1913 8914 Duquesne Bond Corp.. 91% Duquesne Bond Corp. | 2500 M ee A. pf 
Saas See. Birm. Ry. & Lt. 4s, '54.AO 89% J. D. Curtis & Co..... 91% J. D. Curtis & Co t.cfs.,13 pd 6% 62 62 + % 





— aie s Do gen. 6s, 1957 MN 99 ‘ ° 100 - 900 Marconi of A. 3% 
*,° Binghamton Gas 5s, 1938 . 99 S.K. Phillips, Phila... 99% Bigelow & Co. 17,900 *Maxim M 4% 2% 4%4—1% 
Buffalo Securities a ee | ing fh Mes. PULEX. 2M 10s 2M th 
99 FEF. M. Dyer & Co. i 109,300 *Midvale St. 05% a5 56 — 5% 
| w Mite Mot, 54 51% 5 
r N Acr 4 4 


& ref. 5s, 1946 er M. D; 
Erickson, Perkins & Co. ieee ee aan eee “as Se a poh, ae 300 Mite 


Members N. Y Stock Exchange, P oa t s 
Do stamped eccecceces 19% esses % 4,800 *N. ¥. S’bidg. 4514 42 44% 
1 4 




















1005 
203 Ellicott Square, * ronan an ae a oe 3% 
BUFFALO, N. Y¥. B ce W 1 4 1925 9 B irge ss, Lang & Co... 9% B Irgess Lang & Co 500 N. ¥. Transp. 14% ; By 
Beloit W., G. & E. ist i 37. 97 Berdell Bros... 100 Berdell Bros 17,000 N. A. P. & P. 10! 7% no 1% 
: 7 7% 
a es Bridgeport Gas 5s, 1952 .. 6 J. J. Levenson ‘ e a e 900 Peer. T. & M. 20 is 20 
R l d T M h m | Buffalo City Gas Ist Se, ‘41.. 22 Michaelis & Co 24144 G. Reith & Co 2,900 *Pierce-Arrow 55% 51% 51% ~ 3% 
olan ? eacna Bronx G. & E. 5s, ‘60 97% Abbott, Johnson & Co. 99% Abbott, Johnson & Co. 200 *P. Eng. & M. 90 80 80 —15 
Member Cleveland Stock Exchange Brookiyn Bor. G. Ist 5s’ '38.. 99 es 102 “ 500 Pyrene Mfg 14% 14 14 = 
i =n ‘ Do gen. 5s, 1945 ~~ ‘ 99 “ 200 *Rep. Mot. T. 67 67 = 67 , 
Citizens Building, CLEVELAND, OHIO | purrato Ry. con. 5s, 19%1 102 Miller & Co... re eo 235 *Seripps-B.Cor 40 38 39 —1 
- ne ™ 405 A. O. Smith ¢ 40 > 39 o 2 
Buffalo Crosstown 5s, 1952 102 gicaeeeeees a ‘a 2 ¢ 4 
Ne 220 eee > rs 
ipa _Gervespendience Bolicited. ¥ Burlington Gas Light 5s, ‘55 94 Michaelis & Co ; 96 Michaelis & Co . me 4. oO. S. I 6 $ o4 1% 
; | Buffalo & L. E. Trac. £ 6 22% S. K. Phillips, Phila se - aps . o% o% 
LDWIN kK. C ASE | Burlington Ry. & L. 5s, ‘32 92 John J. Levenson . 94 G. Reith & Co . vs ; 
Butte El. & Power 1st 5s, 51. 99% Kiely & Horton . 100% Kiely & Horton, 1,700 es : 





Herbert H. Case, Manager Lea 7 

New Jersey Securities Canton-Mass. E. ! 1 120 = 99% Bigelow & Co -» 99% Bigelow & Co. 9,600 *Steel A. Cor. 7 € Y, i%+ 1% 

" Canton-Akron Ist 1922... 97 S. K. Phillips, Phila P 55,000 Sub. Bt.,v.t.cfs 31 24 14 — ay, 

15 Exchange Place, Jersey City Canton-Akron cons. Ss, 1933. 94% G. Reith & Co..... 9714 G. Reith & Co 680 *Todd Shipyds 8 gi. 
TELEPHONE 7651 and 752 Jersey Clty Cape Breton Elec. ist £ "2 6G Stone & Webster... . Stone & Webster 2,150 *Transue-Wms ” 

Carolina P. & L., Ist 5s, 1938. 93% Miller & Co . 94% Michaelis & Co. Steel Forg 1G 42 49 1% 


600 Trianzle I 


Middendorf, Williams & Co., Inc. Ca s _ & Fair Gr. 4 22 97% H. F. Stix, St. L . 8S HH. F. Stix, St. L a ha a 2 : 

















INVESTMENT SECURITIES 5s, 1955 ceccccecceccesee 90 Berdell Bros : . 91% Berdell Bros 6,400 U. S. 5.8. oe 5 6% + 4% 
Central of Ga. Power 5s, ‘38. 77 Michaelis & Co 78% G. Reith & C ae Un. Motor ~ 12% 45 4% 
Baltimore, Md. New York | Central Ill. P. S. 1st & ref oe *Un. A. 8. Cp. 52% 47 19% — 2% 
Equitable Bldg $1 Pine St 5s, 1952 a .eee 89 National City Co 9) National City Co aie ican + a - ee =% 
Inquiries solicited. as. ao fob Pigg sae ong Ot agin | pooh , 1 1 
a ____. | Central Un. Gas Ist 27 102 Abbott, Johnson & Co. 103 Abbott, Johnson & C ae a 
BONDS OF Cent. Market St. Ry. 5s, 1922 97 K. Phillips, Phila : , 
| Chattanooga Gas 5s, 1927 of } 18.409 *W.-M 1 i4 3 
DETROIT RY. SYSTEM | Chester Co. G iy 101 Levens 00 * ( . : , 
| , , ; : , "4 
Inquiries Invited /* - o> © ene as ‘ 
- Chip. V. R & I 19 y J. J. Lev ‘ 12 5M MM ‘ ; , 
Nicol, Ford & Co., Inc., | Cin. Gas & Elec ye é 1% J Mar. pf. 61 ; ves : 
Ford Bldg., Detroit, Mich. ( Gas Tr. d. g i) I h é ; 2 *Pere M. I ¢ 71 
— — - Do single gtd ‘i 100 as =, 000 | & W \ 24 22 oY Y, 
" a sla as Pal Pal A Cit & Suburban G 1952 ne Bond C 90 Duquesne Bond Corp HOP, & W. Va.pt 56% rt 5 { 
JOHN # ST EELE Ch FEL <«TiL.) Ist 5 “25 At wey J r I en . . 108 aoe r Tr seems - 10,360 *R I a i. 4 4( 
ao I ec. f l 7 A 10¢ J. J. Levensor 1,500 * pf. { 92 90 ) 1 


BUFFALO, N. Y. Cit. Gas of Kankakee 69,1982. 97%“ ea “de 2,20 *R. I, pf. (B). 70% 74 74 — 2 


700 *West. Pa , u 








“or ' ." Cit. Gas of Ind. 5s, 1942 UTM : . . 
"Ee = ee . . 
SPECIALISTS IN LOCAL SE- | Gi Ga 5. of Wat. & ©. TAND SI 
CURITIES AND BANK STOCKS 53s, 1926 ; 7% S. K. Phillips, Phila.. ... oom Ane Oo 16% 16% 
— Colorado Power 1st 5s, 1953. 92% Michaelis & Co . 94 Berdell Bros. 2 a : 0 » 990 
‘ a - > 160 Ill. Pine Line 24% ” 9, 1 
‘o + & E. deb. 5s, 1927 80 80% Duquesne Bond Cor . ine. =< 220 220 15 
Cc Colo. G. & i ‘ eee ‘ 1 n P ne } a a e418 ~ 
New Mexico & Do 1st 5s, 1927 87% Duquesne Bond Cor 88% Michaelis & C a ee, ee ae 
e 1 rp 2 c C 0 Ohi - ues 
9 _ = ‘ 35 vio Oi - 1S 375 390 4 
Arizona Land Co. Columb, Nwk. & Z. Ist 5s,'24 98 S. K. Phillips, Phila.. ... Dinteienms a : 
RR ITE Sg a lal ae oat ae Fre Ta at ie : 
a 20 il a 70 064 s04 ee 
El. ist Ss, 1936.. 93 Redmond & Co 9 Redmond & Co. 15 Sou. Pipe L..216 210 212 —13 


ho 3015.46. : 

25 25 Broad St., N. Y. Phe ne 3015-6 7 Broad Col. Buckeye, L. & Newark 165 St. Oil (N.J.)..690 665 682 -3 
ist Ss, 1921.... . secene 97 Burgess, Lang & Co 99 Burgess, Lang & Co 575 St. Oil (N.Y 272 237 270 -13 
Conn, P. Ist & cons.5s,'63.AO0 996 Stone & Webster..... aaa iéeadhes 20 Vacuum Oil 385 382 335 —5S 
E. BUNGE & co. Conn. Ry. & L. 4%s, ‘561, stpd. 101 Redmond & Co....... 102% J. J. Levenson. OTHER OIL STOCKS 
x : Do unstamped Te: = esceeee 104 Redmond & Co, 6.850 *1 ottO. &e 0%, 

Members New York Stock Erchange. 5, 85 sarnettO.&G 34 2 da 
ee ‘ ties Consol. Trac., N. J., 5s, 1933 102% B. H. & F. W. Pelzer. ... .... ee. 400 C.Mex. O.(pr.) 1% 1 ‘ane 
44 Broad St., N.Y. Phone 6951 Broad. Cons. Gas, Fl. L. & P., Balt., 
BON. 4468 ..ccccccccoccorees vee occccces Colgate, Parker & Co. Continued on Following Page 
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CURB TRANSACTIONS 
e (Continued from Preceding Page.) 
et 
Bales High. Low. Last. Ch’ge. 
8,600 *Continent, R. 114 16% 1 + % 
*C.& Co. A 7 5 % ° 
eaacaic io 2 ims PUBLIC UTILITIES Continued 
1,200 Cos, 0.&G,. pf. 5% 5 &$ + % — Bid for — ——Offered— 
39,200 *Federa! 0: 5% G4e-— % At By At By 
ate taba — es a i % Cons. Wat., Utica, Ist 5s, °30 101 Redmond & Co -. 104 Redmond & Co 
52,600 Ken. Oi] or 3 - % Do deb. Sa, 1990: ........+ - 93% oe Te 9814 ; 
5,900 *Merritt 0. C. 13. 11% 11 — 1% | Consol. Cities Lt., P. & T. 5s. ... ese cred 5 91 J. S. Osler & 
tO Met. Petrol. } 3 3-3 Counties G. & BE, 5s, ’62..... 101% J. J. Levenson........ 
rrere4 emt Be - = @ 23 Con. P. (Mich) 5s, '36....JD 98% G. Reith & Co...... ... 99 LBerdell } 
62,000 *7Ukla. Oil 12 ] 2 + 1 Consumers Gas Chic. 5s, 1936 101 S. P. Larkin & Co . 
on ce on A 1 1 — % | Contin. G. & E. Ist 5s, "27.. 90% Michaelis & Co...... Michae 
28,000 7Omar 0.&G.. 4 ‘aa ae Cumberl’dCo,P.&L. 1st 5s, “$2 95% G. Reith & Co. id G. Reith & 
{250 Penn. Gas 1% Cuyahega Tel. 5s, 1919 JJ 98% Bigelow & Co......... Miller & ( 
-Hoyal Pe 4 OT + 21 Dallas lec. Ist col. tr.5s,1922 100% Michaelis & Co 
- 71, $00 x =: » | Dayton Light 5s, 1937.... 981, Sutro Bros. 98% 
"Sane on West O se 3, | Dayton P, & L. 5s, °41... 96 J. J. Levenson IT, ii 
3,500 ¢Utah I ; “| Decatur Ry. & L. 5s, ’33..... 100 S. K. Philli 
46,000 Vic. & fe Se ee Denver Gas & E, Ist 5s, 1951. 89 J. J. Levenson........ 89% 
105,400 *Victoria Of ee See: i reer 7 : 
; 36,500 "+0 4 - a tM Me Denver Union Water 5s, 1914. 85 Burgess, Lang & C ST ’ 
6,600 *1V’y Pe 4 “‘1%+ \% | Detroit Edison 1st 5s, 1933 031% Spencer Trask & Co.. 105 
_— 8 Do 1st and ref ¢ 100! “ se 101 
= Detroit Cy. Gas 5s, '23..,.... 1012 “ 102% ‘ 
cage ye , ; Do conv. 6s, 1925 vease 142 “ 14 “ 
M 0 96 i Det., Port Huron, 8S. L. Ist 
‘ ao, _ tS eee .» 9414 G. Reith & Co Wola 
Z eg Ty ig t., Ypsilanti A.A.&J.5s,'26 94 J. S. Osler & « 95 
- if ae Des Moines El. 5s, ’38. 98 J. J. Levenso 
‘ 59° 43° | Det. & Flint Ry. 5s, 1921 941% S. K. Phillips, 
8 1A vx Det., Roch. R. & L. O. 5s,’20 98% . 100 Reith & 
Sea R ae Duquesne Tract. ist 5s, 1930 100 p. 101 I I 
: ) ng 4 ay Det., F. W. & B. I. Ry. 5s,’27 8&5 
*+Booth . 1° 68" io®t..™ | E. Tex. EB. 1st col 92 Stone & Webste 95 Stone ‘ 
Mae a = ck. 97 91 7 +4 Eastern P. & L 99% Michaelis & C 100 Michas g 
* Brad, a :. % , Sat . East Vt. Pub. U 3," iit aid al dackacen 9214, ¥ D3 er & 
uf. Mine ® S Meo East Penn. Ry 36 aT Cr ) ‘ & « 
- gh ey P 113 ‘ East Ohio Gas ist 5s, 1939. . 100% J. J. Levenson........ 0 } ea 
4 Butte Detro t. 1 ; ix + E East St. Louis & Suburban 
Butte-N. York 2 i4 %+ % | 5s, 1934. Lnsiniediceas- Me Eee She, 909 H.F x 
‘Calum é 2 ‘- ™ e Fast Oregon L. & FP. 6s, '29.. 9 G. Reith & Co. 2 Mi § 
p 1%, | Ed. Elec, 1st 5s, 1 2 J.D. Curtis & Co 
le P 6 ; 36% nae st L. & P. 1s 9% Michaelis & C OW, M 
Cerro G. Mi 2 24+ ly iad. El. of Y 08% Abbott, Johnson & 340 « = 
Con. i M. 44 3 ig = ‘¢ Electric Transmission 6s 97 A. H. Bickmors 00 A. I j 
*Con. - Home a 2 6+ 2, | El Paso El. col. tr. 5s, 1932 97 Stone & Webste On Z 
5 Dundee oe = a— % Elizabeth & Trenton 5s, 1962 92 B.H. & F.W r My 5 
8 1% , Eliz., Plainf. & C. J. 5s, 1950 94 = . ie 
“s > a Ss Eq. Gas L.,N.Y.,1st 2.MS 10314 Abbott, Johr & | 104% A : 
aa a Gas & Fuel, col : 
ate 2 + a A Cy ree 914 Mont.,Cl & Tyl 0 { F 
Mi 3 : 2 P.cssccev OS Te Baw Pa wanes “aaauhes ; 
“ 7 —2- s. El. 4s, 1921 93 8. K. Phillips, PI fe 
crib 72 P Lt r. 1 942.. 90 White, Weld & Co 2 Whit ‘ S 
$7,500 edle ie Ft. Worth P. & L. 1st 5s, 84. 98% Miller & Co 9914 ( ; 
5,240 *Iron Ble oan te 7 Freeport Gas 5s, '32 ° 85 J. J. Levenson J é 
5,850 *Jerome ( ’ | Ft W., Van W. & L. Tre 
30,000 . 1% — ist 5s, 1930. ... 65 Berdell Bros..... 9 &B 
1 2, Federal L. & deb. 6s, "22. 90 White, Weld & Co. + t 
: a r.. 8% 8 s2 +2 Do 7s, 23. esesee 8&8 Kiely & Hortor 50 
wean ambos Ext... 29 . Fulton Co. Gas & El. 58, 1936 95 Burgess, Lang & Co. 
rape nee . -” S 19 +1 Frontier Tel. 1st 5s ..e+. 55 Duquesne Bond Corp 
ct MC. pros.) 1% I 1% Fed. Tel. & Tel. Ist 5s, 59... 50 - | «eens 
one ie. 59 90 — 3 Galveston Elec. Ry. 5s, 1940 90 Stone & Webster. 95 St 
8,050 eyed a ~4 = a 1 Gal., Houston El. 5s, 1954.. 90 = oie 95 = 
4,790 Mary 1: 1I%— % Gary Connecting 1st 5s. .-e 15 #£=Baker,Carruthers&Pell 25 Baker,Carrutt 
8,900 fhe ts ie Hise. Gk. Gy & TE Ge, BB cc ccsccc encom lena aes 4914 Kiely & Hortor 
, ar ) 7 eae 3 : 
,_ 8,800 Mason %  5%—1% | Gary & Interurban Ist 5s, 30 45 Baker,Car rruthe rs&Pell 55 Baker, 
er oe ) , Gen. Gas & El. 5s, 1032...... 78red Berdell Bros. . S8red Berdell ¥ 
lojave i. y* ° | Ga. Ry. & El. 1st con. 5s, "22. 101 Spencer Trask & ( 102 Spence usk 4 
5 “ 214 . Green Bay G. & E. 5s, *35. 97% J. J. Levenson........ ° 
. . =o Gt West. Pr. 5s, 1946...... 90 G. Reith & Co J. Levensor 
8 3 —2 Gt. North. P. 1st 5s, 1935.... 89% - Reith & j 
o8 ou = AM Gt. West. Power deb, 6s, "2° 964 Berdell Bros 9S, Berdell Bros 
ivs 1%4 4 Gt. Falls Power 5s, 1940..... 101 Callaway, Fish & Co. P 
18 #8 “** | Havana El. Ry. & L. 5s, 52 93% Miller & Co. 94% Miller & Co 
6 16 a Harwood Elec. 1st s. f. 56,’39 108 Reamene & Co. ren P 
ai’ 2% > 4 | Harrisburg Gas 5a, '28....... 102 J. J. Levenson..... ooo 200% J.. J. Lev 
40 50 = — Hattiesburg Traction 6s, "28 90% ? 93% ee 
5 7 7 Helena L. & Ry 5s, '25.... 87 G. Reith & Co.. : 
32,800 ProgM.& M. % i2 ‘g*— 3* | Houston Elec. Ist 5s, '25..FA 99% Michaelis & Co 10) G. Reith & } 
ge Bay Herc, M. 5 4 4% ay Hortonia Power Ist 5s, °45, sae pe ee 93% F. M. Dyer & 
“aethes war | OM = +4 Hoboken Ferry 5s, 1946 101 B. H. & F. W. Pelzer. ... 
1,600 pen d Mtn. 40 39 40 4 4 Houston Light & P. 1st 5s, "31 9814 G. Reith & Co % Kiely & H 
% a Ln Ive Hudson River G.&E.1st5s,'°29 98 Abbott, Johnson & Co. 102 Abt 
oe a m'a’s Houston Gas 1st 5s, '20...... 96 S. K. Phillips, Phila 
2 % - ‘ Hutchinson Meter 1st 4s, "28 80 J. S. Osler & Co., Bos. .. 
A as ah: fAludson Co. Gas 5s, 1949.... 103 B. H. & F. W. Pelzer. 16: RH e] 
R 2¢°—"2 | Indiana Ry. & L. 5s, '43 94 J. J. Levenson 
" 2 ‘* %s Indiana Lighting 1st 4s, '58 7TMeg Kiely & Horton Rey Is & ¥ 
“w | Indianapolis Gas 91). G. Reith & Co ) + R 
¥ 40 © International Ry. 5 94 Michaelis & ) TH lichae é 
2 | Ind., Col. & BE. Trac. 58, °'26.. 2... 0 sseeeess : 8 G 
a 7 al 23) Illinois Cent. Trac " 99 S. K. Phillips, Phila oe 
+ 14 i ee '“ | Indiana Ry. 1st 5s, 19380 . 99 . 5 
Ext th 4% «44+ % | Ironwood & Bess.R.& L.5s,'38 88 Michaelis & Co 0 M ‘ ¢ I 
Min. 63. , Bw . | Johnstown Pass. Ry. 4s, '31., 85'4 S, K. Phillips, Phila 
500 Tortilieta. ¢ or . 60 Jacksonville Gas 5s, *42 co | J. J. Levenson 
8,000 Tri-Bullion... | % a ee Jackson & Bat. Ck. Tr. 5s,’23. %7%4 Burgess, Lang & Co 
14,600 Tuol. Copper.. 2% % 2 % | Kansas City Gas 5s, 1922.. 8814 G. Reith & Co.... 
gine ge my A - ‘% 5M t # | Kansas City Rys. 5%s, 1918, 101 Kean, Taylor & Co 
45,500 *4U. s. C. M.. 12 8% 10° ww Kan. City Term. 4%s, 1921 99% ” 
onsen “Un * sy an oe Kansas City Ry. 5s, 1944 97 J. J. Levenson ‘ 
7,000 Unity Gold M. 45 3 “3%— % | Kan. City L. & P. 2d 6s, 1944 96% Berdell Bros ee di 
oteee rs Sekt Kentucky Utilities 6s, 1919... 98 A. H. Bickmore & Co. 100 A. H. ¥ 
1,950 +West E. Con. 72 a = Knoxville Trac. 5s, 1938..AQ 104 Michaelis & Co : 
3,500 White Caps 5 33 34 —1 Knoxville Gas Ist 5s. 1933. 90 <A. B. Leach 1 & Co. . 95 <A. B. Lea & 
9.600 Gineas «+ S § %* | Knoxville R. & E. Ss, 1946... 91 J. D. Curtis & Co 93 J.D. Curtis - 
37,700 +Yerington 30 24 24 —5 Kokomo, Marion & W. Trac, vi 
=O “Tusceran % “ Ist 5s, 1933 seccsece 98% Michaelis & Co....... 100 Michaelis & 
$515,000 ‘Am. T, & T. , Lacombe Elec. 5s, 1921....... 992 Plympton, Gard. & Co. 101 Plympton, Gard 
5s 99 9 99% P Little Rock Ry. & El. 5s, ’33. 103 J. D. Curtis & Co.. 106 =J. D irt & 
260,000 C. ie Gane “ ase Do 6s, 1938. ecce ccese 102% = sweeie SS = 
95,000 Loppers. sot 103 105% ee “i% Lake Shore Elec. gen ir 23. J. S. Osler & Co., Bos, ... K, 
75,000 *Cosden & ea ; Lansing F. & G. con. Ss, ‘21. 96%4 S. K. Phillips, Phil.. 
60,000 Cudahy Se. oo a = ~ Leavenworth Cy., Ft. D. W. oncom 
46,000 *French Mu- 4s, 1927...... 20 ~=Baker,Carruthers&Pell 40 Baker,Carruthersé 
178,000 *Midvale ‘ ‘ts t. % Louis. Gas & El. ref.1st€s,"18 100% Kiely & Horton.,..... 101% Kiely & Hortor 
101,000 “teen Gov Louisville Ry. 5s, 1930....26.. 102 Miller & Co........... 104 Miller & Co 
839,000 “Russian gj, «= SO «| Louls. Light 5s, 1953......... 97 ar. ate intone O08 " 
w 64%s....994 9414 84% .. Lew. A. & W. St. Ry. 5s, 37. 87 » setstociasd OD 5 
$20,000 sinclair 068.118 118 100% 112% +. 2% Mahoning & Sh. R.&L.5s, ‘20 99 Mont.,Clothier & Tyler 100 Mont.,Clothier & 7 n 
SGatioted. feel eats per sean * | Marion Is & H. Se, °82....... 98% 8, K. Phillips, Phila.. ° 
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° any high-grade securities, stocks 


Annalist Open Market 9 i.. ec ce 


a a ODD LOTS 5 Or rail Pas mens 
boolid UM1L111b5—Coniinued Bend for Gur Booklet 8 











Atianta, Knoxville & Northern 4s 
Term. Ass’n of St. Louis 5s 
Harlem River & Portchester 4s 
Washington Central 4s 














ao 
WE WiLL SELL | 

| 

| 





Louisiana Western 6s — itn Geen nitbateban Sig ME 

Louis. & Nash. St. Louis 3s | At By At By 3 

Houston Belt & Terminal 5s - 0 m K . - 48 ’ K. Phillips, Phila yom freee omg se (HisHoLm (HAPMAN 

St. Clair, Madison & St. L.B.& 8.45 | | stacison River Pr. ist Se, °35. 100 Purgess, Lang & Co.. 101 Burgess, Lang & Co Semaene uew vown svoen exenance 

New Orleans Terminal 4s | Meraphis St. RB 3, 1945 . 98% Kiely & Hortor a< ae J. D. Curtis & Co, Eee ga gat ¥ 
“ee se { lL. & } r Ss. ‘+4 04 j Curtis & Co iF P, . v ’ 8B RS, 2 

Kanawha & Michigan 2nd Ss | Michigan Un. K 06. 724 G. Reith & Co... 73% G. Reith & Co, l hg ot BROAD. STREET, NEW Alek, Nd 

y i v bS ; Middle V ‘ 6 25. 97% A Bickmore & Co ” <A. H. Bickmore & C FP % oe 
Fremont, Elkhorn & Mo. Vailey 63) | °°" hd wong 








& L. ist 5s, ‘26 102 P, Larkin & Co.... 103% 3. I 


Kansas & Missouri ist Ss | mit 














Ry 
West N. Y. & Penna. 5s | Mil. El. Ry. & L. 4%s, 1931. 9 sees DOM a sai 
Mil. Licht EL. & T. Ist Se, "29 100" Svencer Trask & Co.. 101% Spencer Trask & Co First and Refunding 
| ' G Ld . ’ - ‘ os ae ‘ * » i 1 - , eee ° % 
Baker, Carr uthers & Pell ie: 8 = $ ! as “4 10% : ( eee “ 4 PhD | G. Reltt : nna 
15 Broad St. } Minn. Gen. Elec. 5s, 19%4.... y per ' e r aSk ‘& Co ot, Spe we Ce thas oe xy = 
| Minn. St R y. & St. P. City | i j 
j joint 5s, 1928 ewscccece 101% Bill E 4 . 102% Miller & Co United Light & 
i. - Ry. 6 1919 ow 101% . ? 
ge ee eee 1% | Roilways Co. 


78 Kiely & Hort 


: | Miss. Hiv. Pr. Ist 5 IWLIJ 76 hiely & ilortor oees 
| Mobile Elec. 1 my’ 0 Berdell Bro 91% Berdell Bros. | DS spe cei plier ily en ~ wan ig 
5 moe . of territory fora every oppo ror 
£ 1 ™ 4% Mo “Nothier & Tyle 4Y% Ixiely & Tfortor the continued growth of this Company's 
business. 


SECURITIES eit oe Mw, =. 2 Ss K Phillips, Phita.. ccc «= eveeess EE ke ea 
ponent pal | Seach Sr: & 1A, Sa. S008... 200K, J. D. Corts b.Co..,.. ME”: B Carls & ce Lamarche & Coady 
. s - - : Sag 8% Miller & Co. 14 Wall Street, New York 




















fembers ew t-ngiond Power 5s, 195 7 Miller & Co... wee ts 
Sew York, Postor ar aro New Ca: I t a . Duque Bond Coro nee 806. «66886600 — 
Boston New Vork Chicago |} New Orleans R. & L. 4%3,'55 83) 54% = ar! 
Do Se, Series 4 . 01 fi We geowe in 














of 
AMFRICAN GRAPHOPHONE CO. | | %:,°, <2 82% B80 Meena ee eee 
Securities 


Bought and Sold ee Oe. BS, OD. «1040003 101 a: 102 













































































: > | Y. & J I ( ’ i Ww. } . i 
Bookiet on Request. N. Y. State R $145, . at ree & Oo P61. G. Reith & i} 
MORRIS & PO is ee 
PE | 5s, 1934 i 
N. ¥. & Quee a e \} ICHAELIS & 60. 
Members New York Stock Exchange } Ist Ss, 193v... FA ” Aes oe ae | Sey WS Gi Broapway-Nuw Yors 
i N. ¥. Gas & 1 Lt Hi [ i| Cial! Phones: Rector 6220 toS226 
50 Broad St., New York. = ‘048 ; PP ee: i | 
: 1 SPITS A . 104 ‘ p Lbbott, Jot mm 2 > } Di tp ate ret ; 
Do 4s. 1949 5 “ SA Kt, e - — = | 
<2 TRIE se \ we ' Lat Spence ss | sk & C€ — —~ - 
Celluloid and New Je ersey Securities | yja¢ NE og: yg ond & Co a Bodmond & ¢ 
gara, - Oo I 7 93% Bigelow & Co serdell Bro 
HENRY BROTHERS & CoO. North Hudson Co. Ry -4 LH. & FLW. Pelzer, ss trees Ala Great Southern 
Members N. Y. Stook Exchange | Do 5s, 1928 we 200 ees ” 
71 Broadway. New York No. Ind. G. & E. 5s, 1020 wa% K. Phillips. Pt _— catetnne 
——— 1 No. Idaho & Mon. Pr. ov, ‘49 SG Michaelis & Co...... eu Michaeila & Co ORDINARY STOCK 
JOHN M. MILLER, Res. Partner | \° Tex. Ul. 53, 190.....J5 90 Stone & Webster.... 4 Stone & Webster 
790 Broad St.. Newark, N. J. rs meg Gas Ist 5s, 1927..MN 101% Abbott, Johnson & Co, 102% Abbott, Johnson & Co. 
amet | North. States Pow. Ss, 1941 r G. Reith & Co...... 974% Michaelis & Co. EI 
j } Northwestern El. Ss, '41..M3 &$ National City Co 88% Miller & Ce. Me FINCH é & TARBE axc L, 
HARRIS & FULLER | ¥®. ststes Power os: . 9% Kiely & Horton......, 100% Kiely & Horton 120 Broadway, New York. 
). C.BLSt.Ry.lst bs 1928.JJ a5 tedmond & Co 9% Redm > 
Mombers New York Stock Exchange Omahaé&C.Bl Ate Piao - o n ~~ paler ty ; ; re eee S * ctniinnemadipiniicedatah canes See. SEE 
Members New York Coffee Exchange Olean FE. I "6 P ’ - — : wi A. B. Leach & Co.. ‘ 
‘ 4 Pp. bf Ds wt ¢ +. Re ‘o oe 
EQUITABLE BUILDING, NEW YORK mnie acne ae aa cee ee - oe , ~ Bought, Sold & Quoted 
a -u reas, svi’ uy J yuesne tond Corn... Duquesne Bond Corns wie 
Telephone 3610 Rector oy lea ot ' ue a Milliken Bros. Pfd. 
SEMPLE BAR BUILDING. MBOOKLTN | Oklahoman Rj. iat ret wis og ee Under Feed Stoker 
. . . Do 1941. . fy 5 91 Theeeae Rand fase 
a a +. . e %S : Muquesne Lond COrp W. 
Okla. Nat. Gaa ist Gs " ‘ ‘ C. POPE « CO., 
Ci . S . C ~ = * . : W% ‘ © teens {6 Broad &t., New Werk City. 
ities ervice ompany | Orange & Pass Vv. 6s, 1988 a2 rm. 1 &! W Felze 4% B. H. & i W. Pelzer Hanover 6056, 
Stocks Pac ias & El. ref. 5s, 1952 92% National City Co...., 92% National City Co - ener eremmenss . 
| oe = 
| Pac.G.& W.gen.& r. 53, ‘42.37 91G Berdell RP Ee: exe. “ir eodhad ° WE WILL BUY 
| > , 
WILLIAMS, TROTH & COLEMAN es i - Ks Ast 5 Se, 1900 FA ov ( hei & Co ere Michaelis & C Portland Railway 
C ure Gas fis, 1931 87% S. K. Phillips, Phila... «++ — eweeeeee Light & Power Co 
60 Wall Street, New York City } Pac L. & P. Rfdg. 5s, ‘51.. Michaclis & Co.. ... 22% Berdell Bros ° . 
Telephone Uanover S980 Pensacola Wl. Ist 5s,1931,FA 3 Stone & Webster. = *e feeeeees A is ee: 5s, 1942 0 
ie leon Water & P. 1st 59,°40. 95% ( Reith & Cx we J. J. Levenso SAMU PHILLIPS & CO. 
| Sae:.-Whakh & Cts tn. Seen yap gee - ay ‘ 427 Chestnut St. Philadelphia, Pm 
ot } ». 192.. ee KX. Phillips, Phila eee ee eeeees 
Investment Securities | Peorla G. & E. Ss, 1923 100 J. 3. Levenson........ 101 J. J. Levenson a a 
. shen; I... H&P. ist Ss, 4 _ 6 FM. Dyer & ¢ Lighting = 2004 
‘A } Peekskill Lt. & R. R. tsi 5s 
Casstas B. Barmes, §— | 1000.2. oonen.. cecccscs.se 97 Abbott, Johnson & Co. s+: seeesees N. Y. & Westchester 
| Public Service Nw oJ “ Cal fs 
129 Church Street, New Haven, Conn. | pita. RT. Ss. tog - eeaaas "wan ‘aden -nichnote H. N. WHITNEY & SONS 
Tel. Center 6500. ae : ao . reps, £nu oe *s Members of t & Exchange 
oi rev iG) x. land Ry. & L - id 5. Levensor i? Broad St.. N. ¥. Han. 1652. 
H RY Ss. FRAZER } Portland (Ore)R i , 20 8 Redmond & Co 2 Redmond & € identi 
EN | Portland Py. L. & P 5s. ‘42 74° G. Reith & Co. . 7% G. Reith & Co ; 
American Cyanamid Quincy G. & E."6s, 14 y 3. AK. Phihj P . seeeeees ~ aatagy “eo 
£ dy a p cries at a oe Southern Cal. Edison 
ennessee Ry. Light & Powe: “cage tg! , : : ‘ a ce 5s, 1939 
Nashville Ry. and Light Bond I as Series } se on ! Be my Stone & Wet 5 
Cumberland Tel. & Tel. Bond 6d erigg erg Comey és. “4 . Ki i & Gs t 
4 Stahiman Bidg. Nashville, Tenn. | pon, cu, 2m tas . F ery ie y s r on 
| Roch., Syt & I m4 MO It & ¢ ; P. ke , $0 Broad Si., N. Phone Broad 6913 
i ide ‘I'r d 0 ‘ I & F. W. P ‘ = 
St R b ) & % Rochester Ry. & L. 1 {100% G. Reith & C ..... 101% G. Reith & a a oe 
5 = Ls 
| mo none ty , } lf aT) ‘ h ) l ie l i ‘ ‘ ‘ 
uart Robson Co. a ie een Paes : ps, PI American Water Works&Elec. 
Investment Securities Roch. Ry. cons. Ze. 1990.... 102 Miller & Co........ eis West Penn. Trac. & Water Pr. 
15 William St., New York. | | Vo 2d 5s. 1953 weve 100% aan pe my Boy 
Tel. Broad 2723 | Rockford & Int.El.5s,1922.AO0 90 A. B. Leach & 9% <A. B. Leach & OT TO BILLO 
at | Rockford & Freep't oO ‘ 95 “ Hiano.er 6297. 37 Wail St.. N. Y. 
7 nied ° R kford Elec. Ist 5s, 1939. 97 é & Co. . 100 Michaelis & ¢ ; a 
} Remington Typewriter Co. tutland (Vt.) Ry., L. & I AMERICAN WATER WORKS & ELEC TRIC 
Stocks and Bonds Pag nae! a ease ee, ee oe ee SiG. Reith & Co WEST PENN SECUR TIES 
JAS. S. CARNEY Peg Pg ee ee WOOD, JOHNSTON & co 
| St. Jo. Ga om, IT va >. K. Phillips, Phila ° cceese ° ° 
417 Produce Exchange, N. Y. | St. Clair Water Ist 63, 1924. 105% Duquesne Bond Sern * ae ROS neny. Loans” Slee" Sbyge : 
Telephone 1988 Broad | St. Jo. (Mo.) Water 1 ‘1 Bi Pees "a Semen, 2p 
ae - | St. L. & Sub Ry. tst 55,1921 100% F. Stix, St. L 100%, H. F. Stix, St. ! peta = 
WANTED | Dagens, 74 2 £ H. MORG AN & CO. 
‘ t 
oe L r & Peori 3 Los s y I e 5) ow T T Le » 
j Northwestern Sts f } : 7 - re : : * vans Ta ee: ey i 
at { } , = “ye ; : Se Members Louisvilie Stock Exchange 
q or Trinity P ortland ( ement, le . Portland | St. Paul Gas Light ! lvd4 m4 Miller & o ' 100 Chic Board of Trade —_ 
: and Cement. bonds and ® Ash Grover Lime | St. I. RR. (Bway) 4 ’ o8% H. F. Stix, St..L om FH. F. Stix, St. I i gee “sai “ay S 
gat Coment bonds and clock ‘| i : 90 G. Reith & Co _ 91 Michaelis & Co Specialists in Local Securities 
. G. STRE AN “INV. co : Scioto V. Trac. Ist & 23 06 Michaclis & Co.. 07 as _— es 
Lathrop Bldg ____ Kansas | Mo | Savannah Gas 5, '2% 101 S. K. Phillips, Philn.. ... 9 ..seeee. aad Wort ahle ” Locioville, Gy. 
S o h Seattle-Everett Ist 5s, "SO 90 Michaelis & Co ..» 9% Michaelis & Co - — 
ecurities of the Seattie Elec. Ref. 5 1929 $4 Stone & Webster 98 Stone & Webster | a o 
MIDDLE WEST 1] Seattle Lighting Ss, 1949.... 92% Michaclis & Co........ 98% Michaelis & Cx Eastern Steel 
. 2 Sharon & N’castle Ry. 5s. 31. 98 S. K. Phillips, Phila... 2... = cece . 
HARRY F. STIX Second Av.rec. ctfs. 14 5 AQ 80 Redmond & Co...... ¥™0 Redmo ys & Co | en & sau “ 
ember St. Lauis Stock Exchange tHoves 6 48. Boe , - 7 ‘ 25 Broad Bt., N York 
ae St. ‘St. Louis, Me. || Dede 4 cat nl eS Ree Ce: 91% G. Reith & Co Seem el. 8100-1-2-8-4 Broad 
1] | Shawinigan W. & P. 5 . f J. 3. Levenson....... 1 J, J. Levenson 
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PUBLIC UTiLiTIES—Con 


—Bid for— 
At By 
9742 Michaelis & Co....... 


sv eererce 


Southern Cal. Edison 5 
So. Cal. L.,P.&Ry. 
Stand. Gas & El. 6s, 104 
So. Jersey G. & El. Tr. 5s,’55 98% 
So. Ohio Trac. 5s, '20 
South. Trac. ist coll 
South. H., L. & P. ist 5s 
So. West. P. & L & Co 
So. Pittsburgh Water is, 195 92 Duquesne Bond 
Sup. W., L. & P. 1st 4s Redmond & Co 
Sup. W., L. & P. ref is, os 

Syracuse Gas 5s 


Ist 
Berdell Bros. nies 
B. H. & F. W. Pelzer. 
K. Phillips, Phila.. 
Duquesne Bond Corp.. 


RG Ss 


71 


Reith 


46 J. J. Levenson.. 
h 


Syracuse, L. S. & N. is, °47.. 70 Michaelis & Co 
Syracuse R. T. 5s, 1946 10144 Milbe: 
Syracuse R. T. 2d is, 193 5 “9 
Syracuse Lighting ist 5s 

Syrac. L. & P. Col. Tr.is 

Texas Traction ist 
Tampa (F1.) E. Ist 5s, 
Texas Pr, & Lt. ist 
Tenn. Power Ist Ss, 
Tol., Fre. & Nor. is, 
Tri-City Ry. & L. 1st col. tr 
a : 

1930... 


BH CO.cces 


37 
"33.JD 


1937. 


bs, 


1962 


1920 


5s, 


Do., 5s, 


Twin States G. & 

Twin States G. & $3. } L. Snic 

Kiely & Horton....... 

Duquesne Bond Corp.. 
‘ 


ler & Co.. 

L. & 

gen. 5s, 
Gas 


&P 


Union E. 
Un. Trac. 
Union Nat. 
Un. E. L. 
. 1933 nth bee ee.0.% Berdell 
United L. & Rys. is 2 Kiely & Horton. 

U. S. Telephone 5s, 1919 Miller & Co... 

Un. El. of N. J. 1st 4s Plympton, Gard. & Co 
Utah Sec. deb. 6s, 1922.. Kiely & Horton. 
Utah Gas & Coke 5s, 1936 Michaelis & Co.. 

Utah P. & L. 5s, '44 G. Reith 

Utica & Mo, V. ist 4% $2144 Burgess, Lang & Co.. 
Utica G. & E. 5s, 1957 100% J. J. Levenson 

Vieks. Light & Tr. 5s 88 Michaelis & Co....... 
Virginia Ry. & Pr. . 89144 Miller & Co 

West. States G. & E. 5s 91% J. J. Levenson. 
Waukesha G. & L. 5s, 92 = os 
West. Ohio Rys. ist 5s, Reith & Co ‘ 
West Penn. Power 5s, B. Leach & Co.... 
Westchester L. Ist 5s, 

West. Penn. Trac. ist 5s, 
Wheeling Electric 5s, 
Wheeling Tr. Ist cons 
Wisconsin G. & E. 5s, ’f 
Wilmington ‘Gas 5s, 
Wilkes-B. G. & E. is, 
Wichita Nat. Gas ist 
Wisconsin Ed. deb. 6 
Yadkin River Pr. ; 
York-Haven W.&P. Ist } 7 5. K 


RAILROADS 

P. Larkin & Co... 
B. Colgate & Co... 
B. Ss 
B. Colgate 
‘lark, Dodge 
White, Weld & 


Carri 
arrut 


5s Bros. 


48 
95 
91 


95% 


1941 
a9. ° ) 
1921. 
1946 
1950. . 


60 ROY 


G. 


97344 A 


87 


Duquesne Bond Corp.. 
Reith & 

Michaelis & Co 

J. 5 Levens 


a5 a. 


99 


“ 

Duquesne Bond Corp.. 
F. McConnell & Co. 

Horton 


*hillips, 


ist ely ¢ 


Ala. Gt 04 «6S. 
Alb. & Sus. 
Allegheny 
liegheny 
At., Birm. 
Atlanta & Cha 
At. & Dan. 4s, 1928S 
Akron & B. B. Ist 4s 
At., T.&&.F.RockyM.4 
At.c. L.gen. unif.4%s,19%4.JD 
Balt. & Ohio pr. } 2 ‘ . 
Do P. J. & M. Div. 3 2 Q Ss. P. La 
Bangor & Arvostook 2 
taquis Div., Ist 
Do First Main Line 
Do ref. 4s, 1951 
Do Washburn 
Battle Crk. & Sturgis 
Bur., C. R. & N. 5s, 
Beech ist 4s 
Belvidere & Dela 
Brooklyn & Mon. 
Buff. & Susq. 1st 4s, 1963.JJ 
Cent. R. R. & Bank Ci 2 
col, tr. 5s, 1937.. My 
Carthage & Adir 4s, 1981 
Ches. & O. Coal R. 
Cc. & O. Grain Elev. 
Cc. & O. Craig Val. 5 
Chi., B. & O. lll. Div 
Chi. & N. W. gen. 5s 
Do 4s, 1926 
Do registered 
Chi., S. B. & N. J 
Chi., Peo. & St. L. 
Chi., St. L. & N. O. 
St. L. &N. O. 3 
Choc., Okla. & G. gen 
Ss P.. =. &O 
Chi. Union Station Ist 4%4s,"t » Mo 
Cin., H. & D. 4%s, 1939 .. J. Lisman & Co..... 
Cleve. T. & V. Ist 4s, '95.MN aker,Carruthers& Pell 
Cleve., C. C. & St. L., Cairo 
BOP GO, TGR oc cccccccces 
Do St. L. Div. 4s, 1990 
Cleve. & Pitts. gen. 4°28, A 
B, eae Miche 
Colo. & Southern ref. 41s re oses 
Col. Sp. & C. Cr. Dist. Ist 
5s, 1940 
Do cons. 5s, 
Coal & Coke R. R. 5s, '19.. 
Current River 1st 5s, 1927. 
Columbus & Tol. 4s, 19%. 
Dawson Ry. & C. 5s, 1931 
Del. & Hud, Pa. 7s, 1917.... 
Denver & Rio Gr. inc. 7e.... 
Det, G. H. & Mil. cons., 1918 


nith 


Baker 
Blodgett 


Robinso 


t., Clothier & Tyler 
rkin & Co 


ig & 


Michaelis 
B. H. & F. W. 
Baker,Carruthers&Pell 


Creek 
is Pelzer. 


5s, 1938 
Baker,Carruthers&Pell 
S. P. Larkin & Co.... 
Michaelis & 


. Phillips, Phila... 
Larkin & Co 


Ph 


». Larkin 
Chi., ; 
Phila.. 


CPiaes 


os 9 } Phillips, 
Larkin & 


Clothier & Tyler 


St. 6s, 1930 


wd 
S4 


Vickers & Phelps... 


Duquesne Bond Corp.. 
Michaelis 

Baker,Carruthers&Pell 
F. J. Lisman & Co.... 
8. P. Larkin & Co..... 
Michaelis & Co..cccee 
Bigelow & C@.secccocess 


78 
986 


tinued 


At 
981 


85 


102 


1044%4 Abbott, Johnson & Co. 106 
87% 


4 Micha 


6 Michaelis & Co. 


RAILROADS—¢ 


bi 


Offered— 


Duluth, Mis. & Nor 

Dul., Rainy L. & W. 5 

Erie cons. 7s, 1920.. 

Do fund 7s, 1920.. 

E. Va, & Ga, cons. 

El Paso & R. I. 5s, °5 

Erie & Jersey 1st 6s, 1955 

Elk. & Mo.V. 68,1933 

Flint & P. Marq. cons. 6s, 

Florida Southern 4s, 1945. 

I’. & P. M. cert. of dep. 6s,'2 

Florida W. S. 5s, 

Gal., Houston & Hend. Ist 5s 

Ala. Term. 5s, 1948 

Genesee River Ist 6s, ’ 

silaV., G. & N.ist 4s, 

Grand Rap. & Ind. 4) 

& ShipIsl.1st 5s, 

ist. Belt. Term. 5s, 

. & Ind. Term 44s, 
Shore deb. 4s, 1931 

East’n Ist 5s, '65.. 

Lit. Rock & H. Sp. W 

Lehigh & N. E. gen. is, ’ 

Long Island gen. 

Long Island Fy. 4%s 





Fre., 


Ga. & 
57 
1941 
1935 
AO 


vif 
Guil 


Hot 


"Gl.. 


Island North Shore 5s, 
Long Island cons. 5s 
Do deb. 5s eave 
L. & Nash., S.& N.A.1st 5s,’63 
Do do 1936. ae ‘ 
Louis. & Nash. Ist 5s, "37 MN 
Do gen. 6s, 1930.... es 
L. & N., Mob. & Mont. 4's 
Louis., Hend.& St.L. 5s, °46.. 
Manhattan El. 2d 4s, 2013 
Mich. Central Ist 5s, 1931. 
Minn. & St. L. 1st 7s, 1927 
Mo., K. & T. 1st 4s, 1990... 
Midland Val. Ist 5s, ’43 
Morgan’s Louis. & T. 6s, 
Do 7s, eoccees 
Mobile & Ohio new 6s, 1927 
Mut. T’m. B. Ist 4s, 1924.J 
Nash., Flor. & Shef. 1st 5s,’3 
New Mexico Ry Ist & con 5s 
Do Ist 5s, ° 
New Or., Mob. & Chi. 
New Orleans & Mo. 1st 6s 
New Orleans Term. 4s, 
New Orleans Gt. N. 5s, 
N. Y. & E. ist ext. 4s, 1947. 
B’klyn & M. Beh. 5s,’3 
‘, Connecting Ist 5s, 5 
Penn. & Ohio Ist4s 
L. E. & W. cons 
, Lack & W. 5s, 1921 
’.. & Putnam 4s, 1993 
*. & St. L. Ist 4s, °38 
ph , N. H. @& H. 4s, 1922... 
v.¥.& R. Bch. 1st 5s, 1927.M9 
No. Me. Seaport & Term. 5s, 
1935 _ 
No. Pac. & Dul. 
hern Pacific 
Ea tosnes sannceaes 
Northern Ry. (Cal.) 5s, 1938 
Og. & L. Cham. Ist 5s,'48.JJ 
. of Mo. 2d 58, 1931 aa 
veah & Ill. #%s, 1954 
consol. 44s, 1960 
4s, 1948, 
East. Ist 4s, 
ref. 4s, 1951 
& L. E. ist 


Miller & Co 
Plympton, Gard. & Co 


Kiely & Horton 








Reith & Co 


Michaelis & Co "20 
Miller & Co. 

G. S. Fox & Sons,Phil 
J. J. Levenson. J 
7 1 


Abbott, Johnson & Co. 7 
Duquesne Bond Corp. tag ao 
1931 
1953. 


1955 





7s, 


f 
Pen 
Do con. sta 
Peoria & 
Marq. 
Pitts., 
1940 
P.,C.,C 
Do 


Pitte 
Picts 


Pere 


Shen. 


» B. & L. E. con. § 
Pitts. Junction Ist 6s, 
Pitts. & H. E. 1st 6s, 
Port Reading 5s, 
Port. & Rumford Falls 4a, ' 
Rutland 4%s, 1941. cove 
Rome, W. & O. 1922.20 
Rock Is}l., Frisco,Term. ™s, 
St. Jo. & Gr. Isl. 4s, 1947.... 
St. L. & S. F. Div. 5s, 1947 
St. Louis Bridge 7s, 1929. 
L. Term. Ass’n cons.5s, 
Fla. & W. 6s, 1934. 
S. W. Ist 4s, 1989.. 
San Fran. & N. P 1919... 
Scioto V.& N.E.1st 5s, ’89.MN 
Seaboard Air Line 6s, 1945 
Silver Springs, Cala. & Gulf 
4s, 1918 0sbsoooe 
Sham., Sun. & Lewis.2d 6s,"25 
Texas Pac., La. Div. 
Union Term. of Dallas 5s,’42. 
Ulster & Del. cons. 5s, 1928 
Vicks. & Mer. Ist 6s, 1921.A0 
Va. & Southw. Ist con. 5s.’58 
Wab., Tol. & Chi, 4s, 1941 
Wash. Term. 38, 1945....... 83% 
West Va. & Pitts. 4s, 1990.. 86% 
West J. & Seashore 4s, 1936, 99% B. } 


{INDUSTRIAL AND 5 
Adams Ex. 4s, 1§ Cc. D. Barne 
Am. Hide & L. 6s, 1919....MS 104 L. M. Pri 
Ack., Mer. & Con. deb. 6s, °238 55 L 
American Can deb. 5s, 1928.. 98% 
Am. Thread Ist 4s........... 98% “ 
Am, Graphophone fs......... 101 L. Snider & 
Am. Pipe, Series A, Se, °27.. 88% S. K. Phillip 
Atlantic Bteel €8.......-.... 99% Michaelis & « 
Armour & Co. 4348, "8B....0— 8% Crawierdé, Pat 


& 


er,Carruthers&Peli 
5s, 


Larkin 
lis & C 


pton, Gar 


“4 


44 


5s, 


53 
GRY, 
9914 
105 
90 
ROY 


"& Co 


F. J. Lisman & Co 
Snider & 


Michaelis & Co, 





erccseee 


Vickers & Phel; 








&Pell 


Carruther 


& 
‘arruthers&Pell 


Co. 


ge 
& : D. Barney & Co, 
Prince & Ca 


<ers & Phelps. 
Snider & Co. 
ra) 00% Michaelis & Co. 
& Cal % Crawford, Pat. & 
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Annalist Open Security Market 



























tNDUSUTRIAL AND 


Astoria Ven I & Dp 

Gs, 141 P 1 
Auto ¢ les Gum & ¢ Oe 1 " 
Booth Fisheriex ts, st 


Barrett Mfg 
Buff. & Sus. t. det 
Do Ist 5Bs 





Bush Tern ne re 
Central Fdry. Ist 6s, 199! a4 
Can.No.Coal & Ure Uk.o.s. 36. 8 


Consol. Coal 6 192 107 
Cuban-Amer. col. trust 6 
Cudahy Packing Ist 5s ss 


Monner Steel ist 5s, 1936 “5 
Fairmont Coal 5s, 1931 oT 
Gen’! Baking 6s, 1036 82 
Guanaguato Red. & Mines 6s. 20 
Havana Tobacco 5s 4nf 
Harrison Br. lr Ist Ss, 1924. 96 
Hecker-Jones-Jewell 6s... 102 


Interna. Cot. } Gs, 1915 A) 
Interlake S. S. tis, Wiv-2t.. 104 
International Salt l TRA 
Jamison Coal & Cok : 
Ingersoll-Rand 5s ee 

Jones & Laughlin Ist 5s, 1889. 1/45 
La Belle Iron Works Ist 5s,’ 100 





~ 
% 
~~ 

































































4 


Offered— d for— Utlerea 


WISCELLANEKUUS—Cout nued | PUBLiC U1. Li1ikS—Continued 
i for— -- 


B By r t By 
; N. Or. Ry. & Lt. Gs, June,’18. 99 J. Levenson 100 
I jones & O% C. H. Jones & ¢ |} Pacific L. & P. 63, 1917..... 100 . 
i. Snider & Co e | Puget Sound L. & T. 6s, 1918 99% Mar Bill & Co 100% Mann, ft & | 
| 
Cm Ios & CO 6 C. H. Jones & C | Portland Ry., L. & P. 5s, "17. 92% J Levenson........ 100% G. Reith & Co 
lichaelis & Ce . 98 Michaelis & Co | Repub. Ry.& Lt. 5s, Dec., '18 100 Mann, Bill & Co 101 Mann, Bill & Co. 
Robinson & Co . % Robinson & Co Trac., L. & P. Gs, 1918.. 100% J. J. Levenson.. 
‘ we rities, 1922.... . 6% M Bill & Co.. 6% Bull & Eldredge 
el & a 3 ; WwW states G. & E. is, 191 , i. J. Levensor . 191 on . 
ge oe } 
Cc. H. Jones & Co . " Cc. H. Jones & Cx } _ » ir , 
neer Trask & Co 1% Spencer Trask & | iAL USTRIAL AN D MISCELLANEC Us 
102% Colgate, Parker & Co. | sta aa 
eee “ — , : Am. Graphophone 6s, 1920-26 9 L. Snider & Co..... 99’ L. Sneider & CO. ‘ 
Michaelis & Co 99% Michaelis & Co | : P siege ; cae ee 
" “ . P Anaconda Copper 5s, ‘17.°MS 100/,; Salomen Bros. & Hutz. 1 ; Mann, Bill & Co 
Duquesne Bond Corp., 89 Duquesne Bond ¢ | « : 
_- . . Fed. Sugar Ref. [s, May, "17 99% Mann, Bill & Co..... 104 
Micheelis & Co oo FF Michaelis & Co | . bs 
, ‘ Be | Gen. 'tupber 5s, Dec., '18..JJ 101% o rea ; ‘ ‘a 
D. Fenwick & Co.... ioe | | - ‘ . na pe 
, . Gt. At. & Pacific Tea 6s, ‘21 101% — ee 102% Mann, Bill & Co, 
J. S. Orler & Co., Bos | z = Bore es 
L. Snider & C | Int. Cotton Mills 6s, 1918.... % . .. 99% 
aie . ~ petite iil | Int. Harvester 5s, 1915 ; 101% Salomon Bros. & Hutz. 101% Salomon Eros. & Huta 
Michaelis & Co.. 99 Michaelis & Ce : 1 : 3 
Moore & Co .| Knickerbocker Ice 53, 1941 89 J. J. Levenson --.. 90% J. J. Levenson. 
Moo Dect cccedcce oc YT TT yy | ; “ ye oabt. iahennen = - att &- Saaseiie 
Bigelow & Co..... . 106 Bigelow & Co Remington Arms 6s, 19..*FA 86% Salomon Bros. & Huts. 87 : E = Eldredge. 
Kean. Taylor & Co United Fruit 5s, 1918......M 100% Mann, Bill & Co.... 100% 
an, ay * . rs f ‘ en: 95% Salomon + Ssalomor ros. & Hut 
L. Snider & Co Re 80 L. Snider & Cx ars Rep. Arras 68, '13..°M3 95% Salomon Bros. & Huts. 97 Salomon Bros. & Huts, 
Duquesne Bond Corp.. .. nee And interest. 
Moore & Co.... ary ae Tot TT 





Duquesne Bond Corp.. 104% Michaelis & Co 


: ee i Stocks Stocks 


Michaelis & Co.... . Oo Michaelis & Co 




































































































Knickerbocker Ice 5s, 1941 RY 
Locomotive & Machine of 
Montreal ist 4s, 1924 .«« 88 Duquesne Bond Corn... 91 Duquesne Bond Corp. . 
Lima inc ist wfs MN 96% Robinson & Co... i . 8 oitnnen & Co BANKS £ 
Magnolia Pet. 1st 6s, 1957.... 99 Michaelis & Co... . 100 Michaelis & Co —Bid for— —Offerea— 
Miss. Glass ist 6s, 1924 101 =H. F. Stix, St. Louls én eesesee At By At By 
Monongahela R. Cons. C. & AMETICR 2.2... 100+ ssccccecess. 9060 Grannis & Co ion 
C. Ist 6s, 1949 - 117%, Duquesne Bond Corp.. . ‘ ee Am. Exchange Nat..... sees 240 Mann, Bill & Co Glibert Eliott & Co 
Monongahela L.& P. Ist 59,'49 5 Redmond & Co see =O Redmond & Co Battery Park sonpecee ococmae § Gilbert. cccccsceccee « ° 
Nat. Fireproofing ist 5s, 1917. 98 Duquesne Bond Corp e* eee Broadway Camtral.cccciccese ec ke one secesees 1580 Gilbert Eliott & Ca 
N. ¥. & Cuba Mail 5 89 Moore & Co e. Butchers & Drovers..... 110 Gilbert Eliott & Co... 115 F. J. M. Dillon. 
National Tube 5s, ‘52 100%, Callaway, Fish & Co., 101% Callaway, Fish & ¢ OSS er Cee Ae. ee rane ~ . 
Park & Tilf. deb 6a, 1930 ; a ae 80 Michaelis & Co Chase ......ceccccccccescoces 368 Schmidt & Gallatin.... 376 Grannis & Co 
Pierce Oil 6s, 1924 « Snider & Ce 86 L. Snider & Co Chatham & Phenix.......... 247 Gilbert Eliott & Co.... 255 Gilbert Eliott & Ca 
Pocahontas Con.Coll.ist 4s,'57 4 Redmond & Co OF Redmond & Co } Chelsea Fixch.....c.cecseces 112 « ssoe 200 
Pitts. Stove & Range ist5s,'24 30} iesne Bond Corp 60 Duquesne Bond C S Weta) Beh. ccccccctccatene *2395 Grannis & Co.. . 400 ~=Grannis & Co 
Pitts. Term. Ry. & Coal Ist ' City (National)....... : ca og Se Gilbert::.......2..2. 530 Gi Eliott & Co 
» 142 , ‘ 100 { Columbia ..... eseccccsseee 325 Gilbert Eliott & Co.. 
Railway Stl. Spring 3, 1931 Cal Fish & Co e Citizens Central CUNat.)...... “190 Grannis & Co. Grannis & Co 
Rail & River Coal Ist 5s (95 * Duquesne Bond Corp 91% Duquesne Pond ‘ Coal & Iron.... os ; 190 C. Glibert.....cccocce t. 
Republic Oil & Gas fis, 102¢ #) S. K. Phillips, Phila ‘ . Commerce .....ccees eccceeec*190)3 Grannis & CoO....+-0. ™ 
Remington Type ‘17-26. 99 LL. Snider & Co 100 4. Snider & C Corn Exchange. ..ccccccccses 340) C.. Gilbert... .ccccocess 
Retsof Mining Ist 5s, 1925... 66f es Porm | Fidelity ee Pipe 150 ‘ are 
St. L. Nat. Stk. Yds. 4s, 1930 78 Baker,Carruthers&Pell 82 Baker,Carruthers&Pell | First National....,..0+++++-+1050 ; cideuse 
Santa Cecilia Sugar 6s, 1925. 89 CC H. Jones & Co : 9 Cc. H. Jones & Co Fifth Avenue....... Pas ..430 ‘ ’ ors 
Sen-Sen Chiclet 6s, 1929 77 L. Snider & Co aO)6CU&L. Snider & Co ter an Exchange......<«- 390 Grannis & CO....cscee cee coccoess 
Standard Chain Ist Gs, 1920 1 Duquesne Bond Corp.. 102 Duquesne Bond Corp Gaz ..eld . ceccececececees 180 Gilbert Eliott & Co.... 187 Gilbert Eliott & Co 
Standard Milling 6s, i Moore & Co 108% Moore & Co German-American .......... 142 Grannis & Co......«. 
St.L., Rocky Mt. & Pac.5s,‘%§ 84% Robinson & Co . B6 Robinson & Co Gotham acaecobatecusccscen SE 6 6Ga- SRA cotesdsors bee 
Swift & Co. Ss, 1944 J 101% A. B. Leach & Co 101% A. B. Leach & Co. ee, gn. d ndds taddecns Oe ” coccccee eee . evece 
Standard Sanitary Mfg. 6s,'19 102% Duquesne Bond Corp.. 104% Duquesne Bond Corp. | Germania .......--+.eeees .. 490 Gilbert Eliott & Co.... 510 Gilbert Eliott & Co ( 
Sulzberger & Sons Ist fis, "41. 1014, Michaelis & Co........ 102 Michaelis & Co Harriman .....+:. coe c@ccecs - 420 C. Gilbert......ccsccee 436 C. Gilbert. , 
Terminal l, & H. Ist Ss, "32. . eacccecs . etecceee ™ EF. M. Dyer & Co Hanover Nat......... eesees T15 Gilbert Eliott & Co.... 7% Gilbert Elfott & Ca 
United ' ead deb 5s, 1943 79 Michaells & Co cae Oe Michaelis & Co Importers & Traders........ 515 C. Gilbert........0+- .. SS Cc. Gilbert. 
U.S. Steel (Carnegie gold 5s) 110 Ho., Bulk. & Wardrop. 112 Ho., Bulk. & Wardrop. | Irving National..........-.-. 230 Grannis & Co.......++ ZS : 
Ward Baking 6s .- ® YD. T. Moore & Co..... 100 Michaells & Co Market & Fulton............ 270 C. Gilbert....cccesse.. 280 
Webster Coal & Coke 5s, ‘4 wi¢ Michaelis & Co. ee Metropolitan ........ coccees 190 Grannis & Co.....0.. ‘ eee 
Wilson & Co. 1st 6s.... 101 " ssees 102% Michaelis & Co Manhattan Co. ...scccccccece 320 " eocceeee S80 Grannis & Co 
Wickwire Steel Ist 6s, 1954.. 100 Duquesne Bond Corp.. 101% Duquesne Bond Corp. See... nn dacedcnssdon EE “Cv. GRR scsencceeeas 64 Jetoekan 
W' house Mach. ref. 4s, 1940, 191% 1m”2% = Mechanics and Metals....... 315 Grannis & Co......... 320 Mann, Billi & Co. 
National Park......c:ceccesce 000 C. Gilbert........ eveee O70 C. Gilbert. 
Mew FOrk. ccccsccsccess -++. 400 Gilbert Eliott & Co.... 
. f Public pe'ebdeeeceeseoes . 230 - «+++ 202 Gilbert Eliott & Ce 
> N. Y. Produce Exchange.... 190 C. Glibert............. 200 C. Gilbert. 
Notes No es Beaboard ....cceeecveees ecco 40 vs eecseee ove cocceuce 
Union Exchange Nat...... 160 Grannis & Co......... 165 Baker,Carruthers&Pell 
RAILROADS *ix dividend 
-—Bid for-— ~- Offered — ro r y , 
At By At va TRUST COMPANIES 
A.. T. & S. F. Ss, June, 1977 100% Salor i & Hutz. 100% Mann, Bill & ¢ Astor Trust Jiniinanene . 480 Mann, Bill & Co...... 4& C. Gilbert } 
Can. P. 6s. 1924 *MS 102% Mans I & Ce 102%, Bull & ldredgee Bankers Trust...-ccees —eee €420 Gilbert Eliott & Co 44 Gilbert Eliott & Co 
Chi. & na Me ~ ! n Pr & Hutz 100% Sal on Bros. & | BroaGway ccccccccceccscces LD4 lee eee 158 “ 
Chi &Q ! 1921 s ‘ & « 8% Mann, Bill & ¢ Brooklyn ...... wee 600 CC. Gilbert.... «. 625 C. Gilbert 
Can. Ni 5 i917 m) & j wy B & Eldred Central aehseen eet *7T30r F. J. M. Dillor s00f F. J. M. Dillon 
Eri 19 + P ; &H 100 Columbia panbushous . 200 Mann, Bill & Co SHE Gilber t & 
Frocking V 100% POUMIEARES ccccdscoce ceuscee ee ; ee 580 
K < 4 & i xe wre . } Fmopire Trust......... 29) Grannis & Co OO Gra s & Ce 
M T ( 11 ‘ j armers’ Loan & Tr., rights.1800 Gilbert Eliott & Co 18 Gilbert Eliott & Co 
M I { 1 x ] ‘ | Iton Trust eccecesccecoes SF Der Pomrov & 269 Der Pomroy & Co 
N Fi ( i J. 1 ' I in Trust . ~~ > Kirkpatrick & Lewis 260 Kir rick & Lewis, - 
NY LH. 4 ' & H , p | Guaranty Se oral .*475 ( Gilbert . oe Cae Hall ll & Henry 
Boutherr mM . C% A awyers T. Il. & T ‘ 1A5 Gilbert EUiott & Co SQ : Sliott & 
Wa! ‘ ’ | a % re | Kings County e ssees Ge ( Gilbert ee) 
| Lineolr 7 . 134 EF. J. M. Pillor 138f F . Dillor 
PUBLIC UTILITIES | Metropolitan .........2.1+++ 415 C. Gilbert 2 C. GI 
j ew Vaork TFrust..ccccoccoce @ ~ « G15 _ 
Adi - “ , | N. ¥. Life Ins. & Trust oa ‘ . 995 Mar Bill & i 
Arkansas \ K & | Title Guar. & Trust.........¢39 Gilbert eo-ee 402 C. Gilbert 
(Pueblo) 6s l & UC 1% li. M_ Rvilesby & ¢ ime Mortgage & Trust..... 45 ‘ 
Am. Power & L. 6s, 19%! wn y. | . I. J. Leve n United States : #1010 020 bert 
Baton Rouge El. fs 1918."A0O *Ex-dividend 
Birming I e Yr. ¢ 17 WA J i ON 
Brazil Tr. L. & f year 6 m% Bull & Eldredge W814 Bull & Eldredge 
Bkiyn R. T. Ss, "91s J*J 100% Salomon | & Huts. 100% es (NST) RA NCE 
Commonwealth ¢ "18 11 J. J. Levensor 101% J. J. Levenson American Surety....... coos 10 =OCLL. Snider & Co....-. 8 QL. Snider & Co 
Cent. States El 1, 1922 4 G. Reith & Co ee 4% : Home Fire ImS.....cececceeee 510 Grannis & Co... ‘ cawbas 
Dallas Elec. Ss, J ~_ 17.°5D 100 J. J. Levenson Ssawrars Lawyers’ Mortgage ......... 10f F. J. M. Dillon...... 165f F. J. VW Yen, 
Do Gs, Feb., 1917.... °FA 99% Stone & Webster . dascdeeeseae. Wepenie @ Biss ccsess 245 Grannis & Ca 
Dallas Elec. Term. 68,1971L.417 9% ; eee eee sees *Ex-dividend. 
East. P. & L. 5s, Mar., 1918 99 J. J. Levenson a 9% J. J. Levenson . 


East. Tex. E. Gs, Dec., ‘18... 100 
Lacombe Elec. 5s, May, 1821. %\% 
Laciede Gas L. 6s, Feb., 1919. 100% 
Louisv. G. & E. 6s, July, "18. 100% 
Do 6s, April, ‘18...... - 100% 
emphis St. Ry. 6s, Nov., "IT 
ont. Tram. & P. Gs, Ap.. 

| ere poecncacsccsote SO 
oning & Shen. bs, 1920 Ye 
States Pr. Gy; Apr.“B.A 100 









Btone & Webster... ++ PUBLIC UTILITISE 


J. J. Levenson. ..e.: ee ee 
~ eee 100% Mann, Bill & Ca Adirondack Elec. Power..... 25 E. & C. Randolph..... 235% Berdell Bros. 
Mann, Biil & Co.....<<2 11% _ ee 86 = excess 880% 4 

- sccoee OE o 152 - . “3” .—sveekebe LUA = 
J. J. Levenson. .ccoccce 100% J. J. Levenson. WO Wi caciccntdenves eeceee. O% H. F. McConnell & Co. 51% H..F. McConneil & Ca 
American Cities ........- +. 12 Michaelis & Co...... e- 14% G. Reith & Co. 

” ecccee 98% Mann, Bill & Ca, De BBicseacccccss cecccecese GE GG. Retth & GOcccicces * 

° cocoes 100 J. J. Levenson. - 
G. Retth & O8.cccce.. 100% Mana, Bili & Cea. 
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THE ANNALIST 








GRANNIS & CO., Inc. 


Bankers Trust Co. 

Celumbia Trust Co. 

Title Guarantee & Trust Co. 
Bank of America 

Bank of Manhattan Co. 

Chemical National Bank 
Hanover National Bank 
Mechanics & Metals National Bank 
National City Bank 


Bond and Mtge. Guarantee Co. 





10 WALL ST. Tel. 690 Rector 


—_—_—-__-_- 


First Mtee. Utility ‘Bond sh 
To Net 5! VY 

of 2 company whose Com ock re- 
ceives 8% and Pfd. 7 dividends. 
Circular No, 226 

'1ANG & COMPANY | 

| 


Adams Bids., 
New York 


BURGFSS, 
Sears Bide. INVESTMENTS 





Racklet € %1 “$1990 Bonds.” 


(0. 


| John, Muir & 
Odd Lots 


MAIN OFFICK, 61 BROADV 
kK 


Members New York Sto Excl 








WE WILL BUY 
Havana Electric Ry. 
& Lt. 5s 1952 
MILLER & Ce. 


Private W: 





res Baltinore 
Low 
29 Broadway, 





New York City 








We of ub t 
$10, 000 St. Lawience Pulp 
& Lumber S. F. 6s. 


Early Muturities 


BERWIN & CO. 
31 Nassau St. Tel. Cortlandt 309 


See 


Illinois Traction 
6% Pfd. Stock 


Theodore a Bronson 


20 Wall St., N. xX. Fel. Rector 9925. 


S. P. Larkin & Co., 
Railroad Bonds. 


43 Exchange Pi. Hanover 6423 
New York 


~ EDGAR FRIEDLANDER 
Dealer in 
Cincinnati Securities 


Stocks Bonds 
First National Bank Building 


JOHN S. PRIMROSE 


Investment . Securities 
Cotton Exchange Bui'ding 


Telephone 60 Beaver St. 
880 Hanover New York 

















Cc incinnati 








’ on. ~~ 
Bankers’ Loan& “evurities © 
Capital $1.500,000,00 
James L. Wright, Pres‘dent 
632 Common St., 


New Orleans 








ChattanoogaSecurities 
Industrial & Railroad. 
Bowdre, Brown & Co. 


$15 James Bice. Chattanooga, Tenn. 








MORGAN & FINLAY 


Investment Securities 


115 Broadway, New York 
Telephone Rector 


9272 








~ THE HOME 


Insurance Company 


Pelephone John 4960. 56 Cedar St., N. ¥ 
ELBRIDGE G. SNOW, President. 
SIRE—AUTOMOBILE—TOURISTS’ BAGGAGB 
INLAND—WINDSTORM 
INSURES 
REGISTERED MAI\. SHIPMENTS OF 
BONDS, CURRENCY, SECURITIES. 
Domestic and Foreign at Moderate Rates 


AMERICAN. 


Profitable ocean freight transportation. 
Paying dividends of 8% quarte Old-time 
eonservative management N. ¥Y Curb mar 
ket listing 








Ask for Folder R4 


R. D. McKAY & CO., 


3976 Mecter ii Kreedway. New Verk Cing 








nalist Open Market 








hPuslit UTiLiTi£S—Continued 


& Light. 


Power 


Am. 
Do 


Am Water Works & Elec.. ° 


Do 1st pf. 7 p. ce cum.. 
De 6 p. c.. 
Appalachian Pr. 
en pee oe 
Arkansas Light & Pov 
Boeton-Va Seamapestali 
Baton Rouge Elec. pf. 
‘arolina Power 
Do pf.. 
Caliternis Ry. & Pov 
fentral States Elec 
Do. pf 
Cent. Miss 
Elevated pf 


Cities Service 


Chicago 


Colorado Power 

Do 
Columbus Elec. 
Commonwealth 

Do pf... ; 
Connecticut eee pe 
Consol. Trac., (N. J.) 
Cripple Creek Cen. Ry 

No pf.. 
Dayton Pow. & Lt 

Do pf. 
Duluth 
Ducue 


Edison pf 

ne Light pf 

East. Texas Elec 
Do com 

Electric Properti 


Ie 
rmpire 
Federal Ligi 
Do pf 
Gal.-Housior 
Do pf.. eee 
General Gas x 
Do conv pf 
Be cum: pf........ 
Georgia Ry. & Power 
Kansas City Gas & 
Middle We Urilitie 
Middle West Util. 
Mil. El. Ry. & 
Mohawk Valley 
st i. on 
Do xf 
New England pf... 
New York State Rys 
Do pf . 
Newark Cons. 
Nor. Ont. Lt. 
Do. 
‘ ‘tates Power 
Do warrants 
No. States Power pf 
Northern Texas Ele 
ee oe 
Omaha & Councti Blut. fs 
Do pf. 
Pact fane & 
Do new pf... 
Pac P £ Lt 
Public Service Inv. pf. 
Puget Sound Tr. 
Do pf. 
Rev 
Do pf.. 
Railway & Lt. Ss 
Riverside Tractior 
Do pf.. ‘ 
Rochester Ry & Lt 
South. Cal. Edison.... 
Do pf “ 
Southern Power... 
Standa:d Gas & Elec 
DO. BE..06 
Surertor W 
Tampa Electric 
Ten Light & Power 
De of eae 
Toledo Trac., Lt 
Do of 
Tri-City Ry. & Lt. pf., 
United Gas & Electric... 
Do tat of....< 
Do 2d pf. 
United Light 
Do Ist pf..... 
Utah Securities 
Utah Gas & Coke.. 
Washington Wat 
Vig 


& Power 


Power 


Do pf 
Western Ry. 
Western States Gas & Elec 
Weat 


Aluminum Co. 
American Brass ... 
American DGook 
American ‘igar.. 
American Chicle 
Do pf verre 
Amer. Graphophone 
Deo pf. 
Amer. Plano .. 


participating pf. 


States Gas & Elec. pf. 


IN gains siggy 


—Bid for—— 


At 


74 


87 


“% G. Re 


vO 


i G. Reith 


» Stone & 


» Stone 


, BE. & C. 


By At 


Berdell Bros. ecevese 80 : 


G. Reith & Co.... 


Michaelis & Co.. 


> G. Reith & 


H. F. McConnell 

G Yteith & Co.... 
“ 

Michaelis & C 

L. Snider & Co., 

Stone & Webster. 

G. Reith & Co.... 

Michaelis & C 

Berdell B 

Wheatley, 

G. Reith & Co. .ccccee 


Webste 


Stone 


serdell Bro 
Reith & Co 
Webste 


th & Co. 


& Webster.. 
B. H. & F. W. Pelz 


H. Jones & C 


Berdell Bros 
Michaelis & Co... 

H. Bickmore & 
G. Reith & CO. ..0660. 
Cc, H. Jones & Co. 
Michaelis & Co. 


Berdell Bros... 
cC..H. Jones & Co.... 
& Co., 
J.S.Rippel & Co., 
Michaelis & €o9.. 
H. F. McConnell be | Ce 
E. & C. Randolph 
Michaelis & Co 

E. & C. Randolph 
Stone & Webster 


7 


New’'k 


2G Reith & Co. 


Michaelis & Co... 
L. Snider & Co 
Sutro Boos & C 
White, Weld & 


Webster.. 


Michaeli 
yr Reith & 
Stone & Webster... 


ee ee Obs, ccaed 
H. F. McConnell & Co 
Redmond & Co... 

& Wet 
ween BreG...<ccass 


ster 


Michaelis & Co.. 
G. Reith & Co 
Michaelis & Co.... 


G. Reith & C 


tandolph 


White, Weld & Co. 
& C. Randolph. 
Reith & Co 
& C. Randolph. 


Michaelis & bar sate ane 


—Offered—. 


By 
G. Reith & C 


H. F. McConnell & Co 


Michaelis & Co 
H. F. McConnell & 
4 Michaelis & Co. 


Wheatley, Ma 


¥%, G. Reith & Co. 


Michaelis & Co 
L. Snider & Co 
Stone & Webste 
G. Reith & Co 
Berdell Bros, 


G. Reith & Co 


% Michaelis & C 


Stone & Webste 
Moore & Co. 


@. Reith & Co 


{ Michaelis & ¢ 


Berdell Bros. 
G. Reith & Co 
Stone & Webste 
Michaelis & ¢ 


Stone & 


Rerdefl 


Michaelis 


Stone 4 

Berdell Bro 

Cc. H. Jones & 

G. Reith & Co 

J.S.Rippel & Co.,? 

Michaelis & Co. 
ee 

Wheatley, Ma 

Michaelis & Co 

H. F. McConne 


Stone & W ebster 


4 G. Reith & Co 


Michaelis & Co. 
Sutro Bros. & C 
White 


Stone 
rT) 


Weld & 
& Web 


G. Reith & Cx 
Wheatley, Mz 


B. 


Michaelis 
Wheatley, Bla 
Berdel)l Bros 
Wheatley. Mat 


2% Berdel!l Bros 


Stone & Webste 


4 Berdelh Bri 


Michaelis & 


Michaelis & 


Eider, Whitstoc! 
G. Reith & 
Wheatley, Mat 
Michaelis & Co. 
EB. & C. Ra 
G. Retth & Co 
Michaelis & Co. 


ndolr 


20% E. & C. Randoly 


Wheatley, Matcl 
E. & C. Randolp! 


G. Reith & 


AND MISCELLANEOUS 


Duquesne Bond Corp, 
Michaelis & Co......+¢ 340 
Hallowell & Henry.... 
Sutro Bros. & Co 
Villiamson & Squire.. 
Hallowell & Henry.... 
eeee 


oe 
heer 


Michaelis & « 
Hallowell & H 
Sutro Bros & Co 
L. Snider & Co. 


Williamson & Squire. 


Hallowell & Henry 
Wheatley, 
Hantlowe!ll & Henry. 


Matchett, 


& Telegraph Ca, 


rs per share 


Vora 


BLIC 


Au of Opinion 
“THE MAGAZINE 
OF 7 HOUR” 
Wa Economics 
rature 





“Reader 
NTHS TRIAL $1 
Republic, 
2ist Street, 


York 


| THREE Mi 
] The 


ae 








THE ANNALIST 


New York, Monday, December 25, 1916 





CONSOLIDATED STOCK 
EXCHANGE 





Week Ended Dec, 25 
Sales. Open. High. Low. Last. 
530 Alaska Gold... 12% 12% 10% 10% 
1,410 Allis-C, Mfg... 28% 23% 24 27 
1,300 Am, B. Sug.. 98% 8% 386 80% 
2,680 Am, Can..... 50% 62% 43% & 
2,110 Am. G & Fdy 69% 71% 8% & 
330 Am. BH. & L. 14% 4K Le Bb 
100 Am.H. & L.pf 63 63 60 61% 
1,170 Am. Ice Sec.. 30% 32 28% 30 
210 Am. Linseed.. 1% 20 16% 18% 
3,900 Am. Loco.... 804% 83% 67% TH* 
11,850 Am. 8. & R. .108% 109% 100% 105 
20 Am. Sugar R.109% 109% 109% 108% 
230 Am. Woolen... 48% 48% 40% 44 
140 Am. Wr. P.pt. 48% 418% 44% 44% 
610 Am, Zinc..... 404% 49 32 3 
41,230 Anaconda Cop 87% 89% 77% 82% 
130 A., T. & S. F.105% 105% 102% 102% 
6,310 Baldwin Loco 68 72% 6 59% 
290 Bait. & Ohio. 5% 85% 81% 89% 
60 Batop. Min... 2% 2h 2% 2 
10 Bk yn. R. T.. 81% S1% 81% 81% 
10 Bruns’k Ter. & 


Ry. Sec..... i1% l* 1i% Uy 
35 Burns Bros.. 91% 91% 91% 91% 
70 Butte & Sup. 66 5 42 48% 
Calif. Petro. 24 26% 2 25 


D Cent. Leather 95% 096% 76 86 

Ches. & Ohio 67% 7% 2 62% 
Chi. Gt.West. 15% 15% 138% 138% 
Ch. Gt.W. pf. 42% 
C..M. & BP. § 
c,R. L & P. 38% 38% 21% 3 

Chile Copper. 26’, 28 23% 25% 
Chine Copper 58% 58% 494% 5S 

Col, Fuel & 1. 47% 
Col.Gas & E). 46 46% 386%, 36% 





Corn Pr. Ref. 24% 25% 20% 24 
Crucible Steel 68% 70% 51 58% 
Cuba C. Sug. 4% 56% ic 49% 
Distil. Secur. 33% 34 24% 29% 
Erie ..sseese- 37% 37% 33 34% 
Erie ist pf 51% 511 49 49% 
Goodrich +». BY 66% 56% i” 
Gt. Nor. Ore. 39% 40% 33% 35% 
Insp. Copper 9 oo% 1%, 56 
Inter. Con 17% 17% 16 7 
3,930 Int. Mer. Ma. 37 38% 22 25% 
6,140 Int. M. M. pf.105% 107% 845, 90 
1,030 Int. Nickel 45 45 sy 6&2 
3,520 Int. Paper.... 45% 49 wr, 44% 
40 Int. Paper pf.107% 107% 107% 107% 
850 Kan. City So. 27% 27% 25% 25% 
6,240 Kennecott 48 194 40 45 
1,650 Lack. Steel... 89 924% 175 82% 
860 Lehigh Val... 80% 80% 70% T8% 


910 Maxwell Mot’s 68% 63% 
6,750 Mexican Pet.. 98 102% S54 945 
1,240 Miami Copper 40% 41% 

280 Mo., Kan.& T. 1548 13% 

90 Mo. Pac. cfs.. 19 19 17 17 

60 Mo. Pac., w.i. 36% 354% 34% 34% 

260 Nat. E. & S.. 32 33% 24% 27% 

70 Nat. Lead.... 61% 61% , 

600 Nevada Con.. 26% 26% 21 23% 

690 N. ¥, Central.106% 106% 101% 103% 

890 N.Y.,.N.H.&H._ 55 55% 49 52% 
1140 N. ¥..0.4 W. 52% 32 28% 29% 

40 Norf. & West.137% 137% 157% 137% 
30 Northern Pac.108 109 108 109 


70 Ontario Min. O% ™ 6% 6% 
110 Pacific Mal! 21 21 7% 19% 
250 Penn. R. PF... 56% SH 56 56% 
540 Pitts, Coal ctfs 45% 46% 3515 39% 
340 Pressed S. C.. 76°4 77™ 69% T5% 
20 Ry. Steel Sp.. 64% 54% 45% 49% 
1,210 Ray Con .. 22% 25\ 22% 26% 


24,910 Reading .....109 100% 98% 103% 
5,990 Rep. L & S 81% j%&a2% $70 T6% 
140 Shattuck- A.. 28% 28% 26 28 

470 Southern Pac. 98% 98% 94% O7Y% 
21,480 Southern Ry. 4 
20 South. Ry. pf. 








4.200 Studebak. Co.115% 115% Tu 112% 
100 Tenn. C. rts Ih, 144 i% 
10 Texas & Pac. ‘ 19%, 19%) 19% 
130 Third Avenue v4 0 49% 49% 
50 Tobacco Prod. 57% thy 5% 55% 
OU. DB & PC. iy It, 11% 11% 
120 United Fruit..155% 1 4 7 145 
12.1% ''nion Pa 141% % 147% 
6.840 U. S. Ind. Al.116% 117% ; 111 
2.920 U. S. Rubber. 65% ¢ 60% 
68.000 | 8. Stee 190% «11 % 106% 
6.980 Utah Copper. .1975 108% , 101% 
200 Va. -Car t Avy 104 44g 
240 Wabast 15% 
1 Wab. pf. A fi 5 
80 Wab. pf. I 044 6 ‘ 0% 
80 W. Maryla O% ) 23%, 28% 
20 W. Un. Tel. ..101 101 6%  V6% 
2580 West. E. & M. 55 f 1% 65 


70 Wh. &L. E.w.! 2 2 
1,140 Willys-Ov. .. 37% 35% 5% 37% 
70 Wis, Central. 54 4 ba 


_- - 
= —— - = 


Fractional Lot Service 


Orders executed in any amount of 
Stocks and Bonds for cash. 

We carry 10, 20 or 50 share lots 
of seasoned, safe stocks, dealt in on 
any of the Exchanges, on margin. 


On the Consolidated Exchange all 


| 
our orders, reports and quotations are 


transmitted by signal, affording in- 


stantaneous service. 

Certified accountants statement of 
audit of our books published quar- 
terly. 


Wilson & Chardon 
MWenbers Conscitdctad Stoke Eechevge of N. E 
52 Broadway, New York 
Telephone Bread 1556 











INDUSTRIAL AND LIER Elation 


—Bid for— 





At 
Amer. Typefounders........<. 41% 
De PF. cccccccocsceccecccccee BW 
Atlantic Holding Co....+.... 28 
Atlantic Frult ....cseccccess 6 
Atlantic Stee] ....ccsescesces 130 
Atlas Powder ......sseccces 165 
De POocccccccceccceccceces - 8 
Auto Sales Gum & Choco... 1'3 
Babcock & Wilcox. ....+.+-- «- 120 
Barney & Smith Car....+.... 28 
Do Pl. ccccccccceece oq 88 
Borden's “Cond. Milk. coccece 100 
Do pt. .cceccccccecce sececcces 106 
Buffalo & Susquehanna...... 64 
Do pf. ..cccccsccces ecccece 55 
By-Products Coke....ccesss> 165 
Carbon Steel. .......++- secees 100 
Carbon Steel ist pf......... 98 
Do 2d pf., 6 p.c. ex div 75 
Casein of America. .....«+« - 38 
Celluloid ..... eveces 188 
Cent. Aguirre Sug ceceee soce 28 
Chalmers Motor neW...sse0.+ o2 
Chevrolet Motor.....eseseres 125 
Childs Restaurant.....-. 67 
Be, Boo cécessccesteees ° « 
Crocker Wheeler ....c-+e.+0 97 
Do pf sd aeths nee ee een’ 101 
Continental Motor ......«e«6 38 
Commerce Motor Truck 12 
Du Pont de Nemours 6% pf.. 103 
Du Pont, O]d...cccccccoccess 101 
Du Pont . . . e 4 
Dela., Lack. & ‘Weste n 325 
Eastern Steel ........+-se000 9 
Eastern Steel 1st pf.. -- BO 
Empire Steel & Iron pf . 80 
Fajardo Sugar 120 
Federal Sugar Ref...... —_— 
Do pf 


Ford Motor Co. of Canada 
Gamewell Fire Alarn 
General Baking.. eves 

Do pl .cocee oc epecée 
Grant Motor Car.....-cecces 
Great Western Sugar.....-. 


Guantanamo Sug 





Hale & Kilburn....... eecsecs 
me 0. ctsnenseen eheqssaene ° 
Hercules evevdsocccecs eecece 
Do PEt. .ccccccosceccecescocs 


Harrison Bros. ....scccessees 
De pe. ccccecccccoecoes 
Holly Sug@r. ....cccccececsess 
Do Of... .cccccoece esesee evcese 
Hupps Motor .....-ceccesse 
Inter MOtoOr .sscosccceveceses 
Do pf. seer ereeeees 
Ingersoll-Rand .... 
Do Pl. cocccccccocscccccosce 
International Salt, 2.....Q.J 


Inter. Silver .... eececces 
BO Bs acoccces cer soeccoes 
Kaufmann Dept. Stores....+. 
Do pO. cocdcccescces eescee 
Kresge cece secee cececce 
Do pf cece eoeee 
Manati Sugar ....- eecccoceces 
Do pf... ceccecceccece 
MICCrory ccccccccccecscccocccs 
Do pf. ceiknnd ekki ckeaeedt 
Manning, Maxwell & Moore. 
Midland Securities.......... 
H,. K. Mulford ecsccsece 
Milliken Bros. pf veecceses 
Mitchell Motor .....+- coscces 
Motor Products seecece eee 
National Candy Secece 


National Fuel Gas... .ceecess 
New Jersey Zinc . oe 
New Mexico & Ariz. Land.. 


New Niqu. Sugar......cseees 
Niles-Bement-Pond 10...... e 
DO pf... .cccccccccccccecsecss 
Otis Elevator ....+ses- eeces 
Do pf. ...-cccsccccveccceses 
Paige Detroit ....cccccsccccece 
Packard Motor. ...cseccoceseece 
Do pf... oc cesceccecces 
Per Marquette ccscccsecs ee 
DO BE. ccccccccvcecss evcsove 
Do pref. pf....cccace eecece 
Pierce Arrow. ....-ssecceecess 
Do pf peneeseencucesoeusce 
Poole Eng. & Mach...cesse- ° 
Peerless Mot« os eecceccece 
Prestolite ...... oc ceseecess 
Remington Type writer ovceee . 
Do Ist een SOR OATES 
Do BB gO. .ccccccccccessese ° 
Reo Motor Cap.....cccce eee 
Regal fotor pO....cscessccce 
Royal Baking Powder....... 
Do of 
Santa Cecilia Sugar.......+« 


Do pf 00.600 09e606e0ee6es 
Safety Car H. & Liu.seeeeece 
Semet Solvay ..ccccccccesese 
st. L., R. Mt. & P., 3...Q.9 

Do pb. B...ccccccoccoe Qe 


Smeer Mts. sosas eaéonse 

Stewart-Warner Speeden... ee 
Standard Motor...........++ 
Standard Rolter 2d pf..... ee 


Do 18t pf... .ccccrcccccess 
Standard Screw 
Sullivan Machinery. ....-s.+« 
Stromberg Carb. ......coesees 


sneeeeeeres 








240 ex D. T 


130 
100 


4 
90 


94 


© 
4 
= 


4% 


145 
a 


» Michaelis & Co.... 


By 
Wheatley, Matchett... 
lL. Snider & Co........ 


Michaelis & Co.......-+ 
Williamson & Squire.. 
Wheatley, Matchett... 
Michaelis & Co........ 


Hallowell & Henry.... 
Michaelis & Co........ 


Williamson & Squire. 
J. S. Farlee & Co..... 


Michaelis & Co....... . 
Hallowell & Henry 
o> ee SS 4 ne acone 


Michaelis & Co os 
C. H. Jones & Co... 
Merrill, Lynch & Co.. 


—-OUffered— 
At By 
4314 Wheatley, Matchett. 
96 - 
35 L. Snider & Co. 
T% - 
133 Michaelis & Co. 
160 Wheatley, Matchett. 
101 e 
2% Michaelis & Co. 
121 Hallowell & Henry. 


, “ 
82 49 

110 Williamson & Squire. 
107 = 

70 J. 8S. Farlee & Co 

60 “ 

72 J. Burnham & Co. 


110 Hallowell & Henry. 


80 
43 W.C. Orton 
195 ” 


58 C. H. Jones & Co 
34 Merrill, Lynch & Co. 


125 “ 
70 Wheatley, Matchett 
97 ~ 


98 Michaelis & Co 

103 Chisholm & Chapman. 
40 Merrill, Lynch & Co 
16 - 

Matchett 


Vv itle Mate tt 10444 Wheatile) 
a o¢ 108% “ 
266 - 
“ . 330 Moore & Co 


Michael & Co ; 
Dawson, Lyon & Co.. 
Michaelis & Co 

C. H. Jones & Co 
L. Snider & Co.... 
Cc. H. Jones & Co 
Lynch & Co.. 
Hallowell & Henry 

D. Fenwick & Co..... 


Michaelis & Co,...... 
Wheatle Matchett... 
Hallowell & Henry.... 





White, Weld & Co.... 


Merrill, Lynch & Co.. 


Moore & Co.. 


rr] 


Williamson & Squire. 
Hallowell & Henry... 


Duquesne Bond Corp.. 


Merrill, Lynch & Ce.. 


C. H. Jones & Co... 


“ 


Merrill, Lynch & Co... 
Michaelis & Co........ 
Moore & Co 
Michaelis & Co........ 
F. J. M. Dillon 
Merrill, Lynch & Co.. 


C. H. Jones & Co.... 


re Ci Gc hsscasca 
( H. Jones & Co..... 
Micha & COeccdseee 
ril L h & Co 
Vi Cs | GOO, acncnanwa 
Merri I th & Co.. 


Luke, Banks & Weeks 
Merrill, Lynch & Co.. 
L. Snider & Co..... 
Wheatley, Matchett... 
Hallowell & Henry.. 

Wheatley, Matchett 

Merrill, Lynch & Co.. 


Williamson & Squire.. 


A. R. Ciaek B Cosces. 
Cc. H. Jones & Co 


Wheatley, Mat ch ett. 


eaeaas pesees 
Robinson & C6. ..ccece 


White, Weld & Co.... 
Merrill, Lynch & Co.. 
Michaelis & Co....... 


J. Burninam & Co.... 
Merrill, Tynch & Co.. 


100 Dawson, Lyon & Co 
85 Hallowell & Henry. 
125 Cc. H. Jones & Co 


70 “ 
94 ss 


290 Merrill, Lynch & Co, 
63 Hallowell & Henry 
45 D. Fenwick & Co 
8 — ll, Lynch & Co. 


in C . Jones & Co 
65 “ 

19 Michaelis & Co 
45 es 


202 éx. Wheatley, Matchett. 
117 Hallowell & Henry. 


9612 Michaelis & Co 


45 White, Weld & Co. 


. 101 ” 


4 Merrill, Lynch & Co 
6 “ 

30 “ 

250 D. T. Moore & Co. 


53 Williamson & Squtre 


.. 108 Hallowell & Henry. 


33 Duquesne Bond Corp. 

98 Michaelis & Co 

12 Merrill, Lynch & Co. 
+e 


. 145 C. H. Jones & Co, 


102 “ 
47 Merrill, Lynch & Co. 
97 ‘ 


100 Michaelis & Co. 

92 Moore & Co 

70 Michaelis & Co 

3 F. J. M. Dilior 

54 Merrill, Lynch & Co. 
60 se 
7? «6«C.8 





. 275 J. Burnham & Co 


390 Robinson & Co 
150 W. C. Orton 

225 C. H. Jones & ¢ 
180 Michaelis & Co 


109 
63 ‘ 
$2 ' 


40% Merrill, Lynch & Ca, 


103 . 
36% W. C. Orton 
601 es 
73 ™ 


55 Merrill, Lynch & Co 
107% Duquesne Bond Corp. 
90 Luke, Banks & Weeks. 
20 Merrill, Lynch & Co. 


, 142 L. Snider & Co 


15%, Hallowell & Henry. 
81 > 

7 Wheatley, Matchett. 
40 Merrill, Lynch & Co. 


173. Williamson & Squire. 
108 A. R. Clark & Co. 

22 C. H. Jones & Co. 
101 Wheatley, Matchett 
290 J. Burnham & Co. 
33 Robinson & Co 

75 Y 

267 Michaelis & Co. 

99 White, Weld & Co. 


544 Merrill, Lynch & Co, 
4 Michaelis & Co. 
* - 

415 Moore & Co 


150. J. Burnham & Co. 
33 Merrill, Lynch & Co. 





Du Pont Powder 
Hercules Powder 
Atlas Powder 
Bought, Sold, 
Quoted 


C. L HUDSON & CO., 
36 Wall St. 








$200,000 


City of St. Louis 4s 
Maturing 1928-1929-1931 


Price to yield 4*4% 
Mark C. Steinberg & Company 


Members St. Louis Stock Exchange 
300 Broadway 
ST. LOUIS 








Sloss —- Republic — Julian 
—Beggs Signal 
Bought—Sold—Quoted 
C. F. AVERY 


Members New Orleans Cotton Exchange 
Woodward Bidg. Birmingham, Ala. 
_Prit ate Wire Connection with 

Ff Hutton é€ Co., of N. YF. 














STANDARD 
WE WILL BUY © @ WE WILL SELL 
25 Atientic Ref. 25 Chesebrough Mfg. 
100 Galena Sig. Pfd. j 50 1ifincls P. L. 


25-Prairie 0. & G. 50 Southera P. L. 
50 Prairie ®. L. L 50 S. 0. of Cal. 


CARL H.PFORZHE! MER&CO, 


Phones 4860- -8-4 Broad. 25 Broad St 


RE Fuithersi Ga. 


9Nassau Street 


Members of New York Stock Exchangs 





























SOUTHERN OIL & TRANSPORT 
CORPORATION 


BOUGHT, SOLD AND QUOTED 


A. H. MARTENS & COMPANY 


61 Broadway, New York 


Chicago Toronto Detroit 





Imperial Oil, Ltd. 
Magnolia Petroleum 
Interocean Oil pfd. & com. 


Douglas Fenwick & Co. 
34 Wall St. Tel. 4220 John 


Cardenas-Amer. Sugar 
Int. Motor Truck Con:. 
N. Y. State Hailways 
Penn Seaboard Steel 


CHAS, H, JONES & CO. 
20 Broad St. New York 


Telephone 9140 Rector. Cable ‘‘Orientmeat 


Chattanooga & Southern Securities 


Lewis Burke 
827-8 James Bldg., Chattanooga, Tenn. 


Inqutries Solicited 


| 





= DETROIT SECURITIES = 
= Members = 
= New York Con. Stock Frchanga = 
= Chicago Board of Trade. = 
= Correspondence Solicited. = 
= 264 Penobscot Building. Detroit = 





Empire Gas & Fuel 6s, 1926 
Suffolk Gas & Elec. Lt. 5s, 1959 
New Central Coal Co. 

J. A. CLARK & ¢ CO. 


120 Broadway ‘ork City 





























New York, Monday, December 25, 7976 ?T HE ANNALIST 


cee 























Annalist Open Security Mea 



















































































Wy al 'g? ILL 'EO ae. ey M | . Pg / Xv q fs Bid 
INDUSTRIAL AND MISCELLANEOUS—Continued | .iWUSiKIAL ANU MISCELI 
— Bid for-— — Offered— —Bid for 
At By At By 
Telautograph Corp. . 8 Hallowel i Hallowell & Fier | Wappler Elec. Inc.......-++ 
Texas & Pecific Co 65 «6OCA. OR. Cla i656 )6U AW RR. C & Cr | Do pf. 7 per 7 
Tonawanda Iron & Steel .- Duquesne | Wilson & Co., pf....... 
Thompson, Con’lsville € P “ = 5 | Winchester Repeating At 
United Moter ... 7 i Lynch & Co 4714 Merrill, i 4 Woolworth 
ge. ; ™ Moore & Co . 38% I TY. Moore & Co | Woolworth 7 ; 
Saree 9 ' onc SOO . ! Yale & Towne Mfg. 
° - ® ; ee — 
* 2 "¢ 7 7 
Dividend Declared an Awaitin aymeynt 
J / e A 3 
‘ Pe. P. - T yicg — p 
te. rind. ; (los | ‘omr . Rat iod. a 
» Jan 1 Dec 14.;.L. V. Coal 8..$1.23 Q Jan 
. : 2. Ja 2 De 4 Lib. Bureau pf.z Q Jan 
‘ pas Rat lose De I Na int 9 Ac Ta 
" ~ i ea ‘ 
Lig lo D ) =D Lig. & M. pf...1% Q Ja 
114 0) *Dee. lf > Jar *L wo bor Star Gas.1k, Q De 
ls, ) *Dec. 22 @ Jar ’ jiec 1 | Lone Star Gas *%, Ex. D 
~ 0 *D 2 » De ‘ Loose-W. Bise 
» 0 Dec, 2 I De Ro) Ist pt 1 QJ 
> ) N 0 2 J I wW Lorill a , 
, iz ; » BT} tT t* ) “a | 
. 2 1 *D 13 . | 
1 Ex Ln *Dec. ik Oe. €ie anes 0k q Dec. 27 *Dec. 27 | 
: ‘ ’ "Dec. 1 Con. E.L. & P 
oe Z Dec. 22 N.O : im - De 21 lec, 9 
12 Q Jan. 2 *Dec. 15 | Cons. Gas, El } 
150 Q J 2 Nov. 29 L& P / | 
:  & Q . 
Ex. Jan. 2 Nov. 20 | Consum. = 1 
Y } 3 Dec, 18 { Je 2 *De is | 
Am. . J 2 Dec. 18 Jar i *D« “Of 
ae-ee. .:... Qf 1 Jan. 18 Jan. 1 ?Dec. 20 
Am, Graphoph ») Jar 2 Dec. 10 Jan. 15 Jan 4} 
Am. Int. Corp - ye 30 Dee. 15 Jan 5 Jar a4 
Am. I. & 8. Mf.1%4Q Jan. i Dec. 20 j 
° 134 Ja i s a) | 
Jz g ‘ 1 16 
Jé i ze Jar = 15 | 
i Dec, 18 Ja y 1D |} 
LF 22 Jan 5 ar o » | 
De 21 By " | 
é 1 Dec. 15 > Jan i} 
J ; ) pf i: 1 *De et) | 1x 
~ 1 De o- Det » Q@ Jan. i *De v) Q Ja 
é lec, 23 . = 5 , . 5 | “AT ‘ , 
‘ Dul. Ed. Q Jan. : Der. 19 un 2% Q 
: "Dec. 20 | Hictiners’ Q Jan. 1 Dec. 18 | Light pf.li4 Q Jan 
sm 4 Dodge M Q Jan 2 De 21 | Mich: St. Tel. pf.1! qQ De 
a a Dom, Glass pf Q Jan. Der. 12 | Midwest O1 pf.zc — 
Jan. 15 |... Dom T j © Jan. 2 Dec. 1 Mont. Power...1 Q 
lk 1%, ) 4 . - ms Ps * 49 
j 15 *De . Dom. Text. pf..1% Q Jai Is *Der ) 1G D ..1% Q 
: M ®Dec Du Pont de Ne- f..1% 
e 0 De nat sca ot y 25 ; 4 Bond (o..1y% Q 
Ye 0 *De ne Pacts ade 1 Pi: NI OY 1 
, Y)< Du P. Powder.1 1 Jan. v. Plan N.Y ‘ 
iv 3 . % 
‘i a eR 1 Js 29 Biscuit. ..1% 
Carbon. . 
jan. 2 Dee. Bast, Lt. & F..2 2 *Dec. 23 von .. 
2 Dee. 15 Edm, & Jones.$1 2 Dec. 20 | . “ 
% ®@Dec. 15 Do pf. eee Dec. 20 | - a. 
} 2 *Dec. 15 Eisenilohn <0.) se * - 
De $1 Dec. 16 & Bros, pf. lm “2 Ji . ae -U | > Q Jan 
Elec. Boat corm } f Q J: 
lor 1 of 2... 2 Bs. Dee ’ \ 2 
2 Dec. 1 : pf. ; 
y ) De ‘ ] », Securities.2 2 De SL * Ds og | Wat. Gi ~ Jar 
, i ; : >: | Nat. Glu Q Jai 
) *De . Securities.14% @ Feb *Ja ae “ “2 Ji 
j *De Stor. Bat j Nat. Lead :. 2 
l Nov com. & pf i Q J 2 #3 1 Nar a ‘ori » We 
2 *Dec. 15 Emp. S. & Lpt.3 — Jan Dec. 20 | Sp é ~ - 
5 *Jan. 10 Eureka Pipe L.t Q i Jan. } Nat Re S 3 
r > < . + A . 
Jan. 15 ?Jan, 10 Fed. Oi 0 ve A De <0 | N, Steel Car pf.1‘ ® Jar 
F ) 11 N, St ar 1% « I 
— 2 2 | oom 2 Dd » Ne | Nat. Bug. Ref.1%4 Q Ja 
; : : lan. 15 Do Q De iA uy } Nat. Surety, J Q Ja 
cee a Gen. | New Eng. Oil & 
; Sen ae 1st Dec. 20 | P. L. p 1% Q Ja 
up. 12 sedhy r oon hm oe eee ~ 
; cars 12 L *Dec. 16 | N. B, T. & T...1% Q De 
Dec. 18 Feb. 21 | N. Id. Quicksil. $1 @ Dee 
6 3 i Dec. 20 1 Dec. 30 | N.Y, Mut. G. L.4 Jar 
‘ = 8Dec 18 . 3 1 Dec. 30 } N.Y. Tithe & M.1% Q Jar 
ae 1 Dec. 29 EIS.” “2 Dec. 18 | Nev. Con. Cop..We Q Dee. 
Prep as = oie Electric. .2 15 Dee. 1 | Nev. Con. Cop.§1 Bx. De 
7 0 Dec. 30 Fireproof.) Nov. 30 | N. ¥. Transit..$4 Q Jan 
x J y Dec. 20 Wireprocf.13 1 Dee. 20 N. ¥. Transit..2 Ex. Jan 
- pf. re ! De 20 |} N. Falls Pow » G Je 
Baldwin L inne Dec ) G. & 2 Dec. 23 | Nipe Ray 2 Q Jan. 
Baltimore . Dec. lo iwy | Nip. Mine Q Jan 
Balt. Tube ' 14 Q Jar 2 Dec. 19 | Nip. Mines Ke x. Jan 
- dex “~) ed 
pf. + ‘ ‘ ‘ mec. aU Goodyea . | No. American..14 Q Jan 
Barnhart ; a iz R. pf. ts %Q Jan. 2 lec, 20 Nor. Pipe Line.$5. S Jan 
8. ist & A t R van. <¢ Granby C. M., Nor. St. Yower.1% QW Jar 
Barrett Co.....1% @ : y Dee, WO Ss. & P 0 Jan. 18 N.S Power pf.1% © J: 
Co an, «) ®Dec. <0 | Graselli Che 0 Dec. 19 | N. W. Pwr. pi.t Jan 
) 1% *Je - ° 4 +> ‘. 2 
tm » oe oa 4 Graselli Chem. 5 0 Dec. 15 , Nova Scotia 8 
l ‘a ! 4 Pn Graselli Chem.10 2 Dec. & C. p Q Ja 
sestee 4 Q far 2 *De Do pt a it ) Dee. 15 Ogilvie F. Mill ' Q Jar 
: yk &..6 “ Jal ~ sre Gt. L. Tow. pf.15 , Dec. 15 Ohio Fuel Sup.50e 
Bill. & Spencer.2 Q J i “ve Gulf. St. Steel. .2 2) Dec. 139 | Ohio St. T. pf..1% ©@ 
} > 2¥ AT s >¢ 3 j , Md . a 4 
> in wer re : + | Harrisburg Lt j Okla, Nat. Gas.14y Q 
t j f «) ; + er - : 2 » | } ‘ ‘ , 
= Belting Q Dec. 29 De | & P. pf 14 Q Dee. 31 Dec. 20 | Old Col. Gas ply @ 
; De 0) | Hartf'd Cc. G.L.% Ww De Ww De i8 ;| O Dom. of Me.$3.50 Q 
é eo My f Q Ye 0 De 8 | Old Dom 
J : nce 10 X Q De » De ”) | M. & S. 50 Q Ds 
; | a a Q Jan. 2 Dee. 15 | Old Dom. 8S. 8.3 Ji 
) 5 , ! ; 
; , +4 —+ cr | Q@ Jan. 2 *Dec. 16 | Omaha E. L. 
q De a + @ Jan » De 1 | P. pf. t 
‘ — an Ex. Ja 2» 91D 16 | Osage & Okla..2 Q Jar 
> *Dex << | Do pf. 1% Q Jas » *Dec. 16 | Osceola Cc Je 
Ve i Dee. | Hendee % Q Jar 2 2 “) } Ottawa L., 
2 J L *Dec. -0 | Homestake M cM Dec. 26 *Dec. 20 f « P. .. -1% Q Ja 
«) e¢ ; De« +. a Homestak« Dp “ne Dee. UO ‘ El ator 14 Q Ja 
lec, 29 De | Howe Scal l @ Jan. 1 Dee. S 134 Q J 
» J 4 De | Do pf. . oe Jas. 1 BD oi) Bot.M.3° Q 
4 Dec. -- | Hupp M. C. p » Q@ Jan. 2 Dec. Ww Bot. M.2 2x. J 
> De 21 De 4 | , eiesip™ ; ant ‘ lan 
Q . Dec. 14 | Ind ips Ly $2 Q ] eb. 1 Jan. » | aioe G2 
0 Dec » | Ind, Pipe ine.$1 x. Feb | Je 5 | 
j “1 °D i5 | Indianap. Gas.$1.0 D 0 Dec. 9 | & 
d Ae ’ 7 ¢ a Wie £T) } I if » Ja 
‘ 1 }) o | Ing.-Rand pf S Ja ¢ Parl hoe 
’ “ . 2 z ; ‘ by s arkKe, 3 & | ) 
| Int. Han v.J.144 Q Jan. 1 *De | Parke, D. & €0.4 Ex. D 
* De | Penmans i “el 
) ’ ) *Der | a " r 
» Se | “es 
De 6 | Q J 
; . ) Q Ja 
| o T 





j 2 Ye 15 . ' 
I 1 Jal Kan. 3. & De | 
Q be x De xy | ey. Tel + | 
: - I d de 
Chino Copper.$1.50 | Dee. 30 7 Dec a 4 — “ » a 
, : > " - * . Io p y - Dec. 22 | 
Chino Copper..$1 E Dec. 30 *Dec. Do pf Be » Nee, 2 
— : = ——— Kolb. Bak. i De 6} 
4 r6(S.S > *De ow 
. Kresge(S.s 2 Dee. 22 
Education and Entertainment, Do pt. 2 *Dec. 22 


Current History Magazine, published by La Belle I. 





aoe semen. Sven She Dee Lack Steel. < -A” & Dec w | 
S Foe weryeoath p mth, together with Lack. Steel... <x 30 | 
the deliverances of noted diplomats, pub- Laclede G. 2 


War cartoons Lake Torp. 





cists, poets, & 
of all countries. ) and reltable, La Rose C. M..5c ‘ 
2 cents @-month-$3 a year, Times Lauren..P.& P.2 Q Jan. 2 
Gquare, New York. Acyt Lawyers Mtg. .3 Q Dec. 30 
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Pyrene Mfz.. 

Quaker Oats 

tduabher Oats » : 

Ry. Steel Spge..1% Q De 
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Realty A rk 
tegal Shoe pf..1% Q 
Reo Motor Car.t44, @ 
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High. 


4013 
13% 
4914 
85% 
74% 
109% 
72% 
95 
109% 
219% 
68% 
113% 
98 
118 
25 
64 
102% 
133% 
14% 
59% 
35 
31% 
50% 
74% 
105 
13% 
37% 
108% 
113 
92 
R5% 
165 
110% 
74% 
119% 
119% 
61 
130% 


25214 

111 
56 
9914 
15 
71% 


91% 
14 


74% 
111% 
102% 


116 


154% 
114 
96 
79% 
4% 
ovo 
184 
4215 
93 
138% 
50 
99 
14% 
80 


*1097% 


91% 
109 
261, 


79% 


Paseo 
=—for Year (915.— 
lew 


New York Stock Exchange Transactions 


Total Sales 9,698,617 Shares 


Week Ended December 23 


67% 
49% 


46% 
91 
40 
83% 
118 
23 
64 
41% 
80 
*109% 
79% 
108 
27 
53 
30 
30 
54 
138 


High and low prices may be for odd lots. High and lew prices fer the year are based on 100-share lots, the official unit 





Range 
fer Vear (916. 


High. Date. 
69% Nov. 25 
98% Nov. 16 
154%, Jan. 4 
21% Dec. 5 
45 Apr. 28 
88% Dec. 11 
26%. Jan 7 
10% Jan. 7 
#250 Nov. 22 
38 Nov. 25 
92 Nov. 9 
102 Nov. 25 
103% Dee 1 
44 Oct. 
53. July 15 
108% Noy. 22 
102 June 22 
109% Oct. 5 
209 Nov. 25 
68% Sep. 29 
115% Sep. 30 
78% Dec t 
119% Mar. 11 
3544 Dec. 21 
58% Oct. 23 
102) Mar. 15 
140% Jan 4 
20% Oct. 17 
841% Dex 4 
31% Dec. 19 
27% Noy. 10 
62% Nov. 13 
98% Nov. 9 
109 Nov 9 
12% Oct. 19 
10% Dec. 8 
51% Dec. 1 
1 Dec. 11 
123% Nov. 21 
118% Oct. 21 
102 Nov. 18 
97% Nov. 27 
11 Dec. 8 
110) «=Jan. 27 
73 Dee. 7 
1255 Oct aa) 
123%, Oct. 24 
6S Feb. 14 
134% Sep. 29 
2% Nov. 27 
229% Nov. 3 
112 Sep. 23 
58% Nov 8 
102 Mar. 10 
76% Nov. 20 
97% Apr. 10 
87 Nov 1 
105% Nov. 20 
§ Jan. 4 
oR Dec 9 
75 Nov. 29 
19. Nov. 20 
7 Jan. $ 
108% Oct h 
102 Feb. 23 
18% Dec. 7 
126 Nov. 22 
147%, Dec. 8 
73% Nov. 10 
118% Jan 3° 
110, =~May 24 
96 Jan 4 
80 Jan. 15 
167 De« 5 
4 Dec. 20 
120 Nov. 18 
35% Jan 3 
FOO Nov. 18 
186 N 17 
45 Se p 20 
88% June 6 
13%% Oct. 28 
76 Nov. 16 
102 May 11 
14 Jan. 12 
100 July 29 
114% Apr { 
91% Dec. 18 
105 dD 5 
121 Feb. 10 
31 Ta 11 
1054, M 9 
$2 Jar ; 
80% Jan o 
59 Oct. 28 
183% Ja 3 
31 Dx 2 
50 Nov. 27 
90 May 11 
125 Nov. 10 
i7\% Nov. 10 
510 Dex 1 
140'% Sep. 11 
131 June 5 
71 4=6Oct. 19 
24% Dec. 18 
33) Dy 33 
15 Dec. 16 
16%, Dec. 7 
47% Oct. 27 
102% Jan. 3 
126% Jan. 5 
134% Jan. 3 
176 «Dec. 11 
40% Dec. 7 
38% Dec. 16 
123. May 15 
1239 = Aug. 28 


39% Nov. 18 





Lew. Date. 
51% Aug. 7 
93% Sep. 14 
1324 Mar. It 
14 AGE: «< 
30% Oct. 1U 
65 July 31 
10°, Dec. 21 
6% Oct. 9 
*250 Nov. 22 
19 July 19 
70% July 18 
63 Apr. 22 
9 Mar. 23 
3814 Sep. 29 
51% Oct. 27 
61% Feb. 1 
98 Apr. 24 
100 = Apr. il 
165 Feb. 24 
44 Dec. 21 
107% Dec. 22 
52 July 8 
115°% Aug. 9 
31 Dec. 12 
48% Dec. 21 
98 Jan. 6 
1223 =6JJune 26 
8% June 3 
45 Mar. 1 
25 Jan. 20 
17 Dec. 21 
38% Mar. 1 
58 July 14 
991% July 18 
5% June 3 
9% Dec. 14 
31% Jan 4 
51 Dec. 11 


88% Apr. 2 
109% Apr. 2 


91% July 
8414 July 
130 Mar. 
106 Feb. 
44 Apr 
104 Dec 
11544 May 
60% July 
124% Dec. 

1h Nov 
188 Feb 
105% Apr 
38T Dec 
92 Jan. 
11 Jan 
29% July 
59% July 


‘é Apr. 
2% Oct 
21 Oct. 
65 Oct 
19144 Dec 
62 Jan 
100% Apr 
98% Aug 
11% Sep 
106% Apr 
56 July 
6044 Dec. 
52 Dec 
9S%, Dec 
81% Dec 
72% Aug 
27% Dec 
3% Dec 
117% Nov 
1% June 
415 Jan 
12 July 
145 Sep 
81 Dec 
126 Apr 
Ow Ja 
OD Dex 
6 July 
93 Feb 
11476 Apr 
66 Aug 
105 ] 
96 J 
16% Nov 
417%, D 
15 June 
4) Jume 
58% Jan 
162 Mar 
29 Dec 
5 Nov 
bad Oct 
49 Apr 
108 s Jan 
290 Jan 
140 Sep 
SS Apr 
58 Apr 
8S Feb 
IS Sep 
1 Dec 
11% Apr 
33 Apr 
89 Dec. 


123 Dec. 
123s Dec. 
168 June 
15% Apr. 
310s Dee. 
114 Dec. 
131% Apr. 
19% July 


10 
31 
27 


12 


TE 


* 
19 
19 
12 


21 
21 


21 


21 
21 
15 
11 
21 
bs 
21 


19 
16 


16 


Amount 
sTOoCcKs. 

Stock Listed. 

A“™ ss \ rr $3,500,000 
Acme Tea Co. Ist pf... .ccccees 2,750,000 
RE Ts 5 bhi cnc hn ceeees 12,000,000 
Advance Rumely ierebacésaana 11,936,600 
Aivamee Tamale phe. cccccccccsés 11,528,590 
Ajax Rubber ($50).......... seeee 4,000,000 
Alaska Gold Mines ($10).......... 7,500,000 
Alaska Juneau Gold Mining ($10).. 13,967,330 
Albany & Susquehanna........... 3,500,000 
Allis-Chalmers Mfg... pmideael ae 25,945,800 
Allis-Chalmers Mfg. pf........... 16,466,400 
Amer. Agricultural Chemical..... 18,430,900 
Amer. Agricultural Chemical pf... 27,558,200 
American Bank Note ($50)....... 4,495,700 
American Bank Note pf. ($50)..... 4,495,650 
American Beet Sugar Co......... 15,000,000 
American Beet Sugar Co. pf...... 5,000,000 


Amer. Brake Shoe & Foundry. 4,552,100 
Amer. Brake Shoe & Foundry pf.. 4,964,500 





Aamettenms GOR Ob. «cc ccsscces -.+ 41,233,300 
Ee a ee 41,255,300 
American Car & Foundry........ 30,000,000 
American Car & Foundry pf...... 30,000,000 
American Coal ($25)... .ccccccceccs 2,088 ,000 
American Cotton Oll Co.......6++. 20,227,100 
American Cotton Oil Co. pf........ 10,198,600 
American Express indaceadeusa 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf.. 12,548,300 
American Ice Securities......... 19,047,300 
American Linseed Co......sceces 16,750,000 
American Linseed Co. pf........+. 16,750,000 
American Locomotive Co......... 25,000,000 


25 000,000 
3,892,700 
1,864,800 


American Locomotive Co. pf..... 
American Malt Corporation P 
American Malt. Corp. cfs. of dep.. 


American Malt Corporation pf... 4,694,500 
Amer. Malt Corp. pf. cfs. of dep... %,844.500 
Amer. Smelting & Refining Co..... 53,360,500 
Amer. Smelting & Refining Co. pf.. 50,000,000 
American Smelters pf. A....-see0s 16,448,800 
American Smelters pf. B......++-. 30,000,000 
Amperionm Geuke 2 occ cccccves «++++ 11,000,000 


American Snuff pf $6006e0s0006 3,052,800 
American Steel Foundries........ 15,708,900 
American Sugar Refining Co. 45,000,000 
American Sugar Refining Co. pf.. 45,000,000 
American Telegraph & Cable Co.... 14,000,000 
Amer. Telephone & Tel. Co........395,379,S00 
Amer. Telephone & Tel. Co. rights. .......... 
American Tobacco Co...... eeeeee 40,242,400 
American Tobacco Co. pf. new.... 51,978,700 
American Woolen Co - 20,000,090 





American Woolen Co. pf..... 39.758,000 
American Writing Paper pf...... 12,500,000 
Am. Zine, Lead & Smelt. ($25).... 4,358,275 


Am. Zinc, Lead & Smelt. pf. ($25). 2,414,000 
Anaconda Copper Min. Co. ($50). .116,562,500 





Assets Realization Co........e6e6:. 9.990 000 
Associated Dry Goods............. 12,710,500 
Associated Dry Goods Ist pf.... 

Associated Dry Goods 2d pf...... 6,373,700 
Bee GE cv adc cccsdavesennes 40.000 000 


Atchison, Topeka & Santa Fe . 216,565,000 
Atchison, Topeka & Santa Fe pf. .124.199.470 
Atlanta, Birmingham & Atlantic.. 30,000,000 
Atlantic Coast Line............ 67,558,000 
Atlantic, Gulf & W. Indies S. 8. Co. 8,192,800 
Atlantic, Gulf &€ WI. S. 8S. Co. pf. 4,601,300 


BALDWIN LOC WORKS...... 20,000,000 
Baldwin Lox otive Works pf. 20,000,000 
Baltimore & Ohi reer Te yee yr 52,314,800 
Baltimore & Ohio pf.....ccccccces 60,000 000 
Barrett Co... osecceseoseosooes 11,413,300 
Barrett Co. rights... ccceccscccccces ees eceon 
Barrett Co. pf dutceteedeanens 4,478,000 
jatopilas Mining ($20).....«+..:+. 8,931,980 
S| OO |. err re 14,862,000 
Bethlehem Steel Co. pf.........- 14,908,000 
Booth Tisherik ‘ soneéeeeses 5,852,200 
Brooklyn Rapid Transit Co....... 74,520,000 
Brooklyn Union Gas... cccccccce 18,000,000 
Cs vce wah oaemewee 6wee 6,000,000 
Brown Shoe pf.. Cee ekwennanees 3.700.000 
Brunswick Term. & R. R. Sec.... 7,000,000 
Buffal Rochester & Pittsburgh... 10,500,000 
Buffalo, Roch. & Pittsburgh pf... 6,000,000 
Burne Brothers ....ccccccocecess Oeewue 
Burns Brothers of.....cccesce » 1,813.900 
Bush Terminal ccececcecess Sane 
Butterick C eteécdene 14,647,200 
Butte & Superior ($20 ‘ jae 2,567,630 
CALIFORNIA PETROLEUM... 14,844,500 
California Petroleum pf....... 12,448,500 
Canada Southerr penwbeas 15,000,000 
Canadian Pacifi os veeehans 259.994, 400 
Carolina, Clinchfield & Ohio ; 24,999,000 
Carolina, Clinchfield & Ohio pf..... 9,508,000 


Case (J. I.) Threshing Machine pf. 9,667,900 


Central Leather cekhal a aemee 39,675,800 
Central Leather pf sell tic be ait . 25,292,560 
Central of New Jersey.......... . 27,436,860 


Central South Amer. Telegraph... 10,000,000 
Chandler Motor poh ee enna 4,085,900 


Chesapeake & Ohio............+- 62,793,700 
SO ee 19,537,800 
Cees Dh Bee BE. a ccicecvenwde 19. 567,600 
Chicago & East. Ill. pf., Eq. Tr. cfs 1,199,900 
Chicago Great Western........... 36,466,800 
Chicago Great Western pf......... 36,629,300 


Chicago, Milwaukee & St. Paul. ..117,411,300 
Chicago, Milwaukee & St. Paul pf..116,274,000 


Chicago & Northwestern......... 130,121,700 
Chicago & Northwestern pf....... 22,395,100 


Chicago, Rock Island & Pacific.... 52,391,800 
Chicago, R. I. & Pacific cfs. of dep. 22,467,800 
Chicago, St. Paul, Minn. &€ Omaha. 18,556,700 
Chicago, St. P., Minn. & Omaha pf. 11,259,300 
Chile Copper ($25)........eses--- 95,000,008 


Lest 
Dividead Paid 

Date 
Dec. 1, 16 
Dec. 1, '16 
Dec. 15, 16 


Oct. 1, 16 
Oct. 2, 16 
Oct. 2, 16 


Dec. 15, "16 
Dec. i, '16 
Oct. 2, °16 
Oct. 2, 16 
Oct. 2, 16 
Oct. 2, 16 
Dec. 31, 14 
Oct. 2, ‘16 
Oct. 2, 16 
Dec. 1, '16 
Oct. 16, 16 


Oct. 2, 16 
Oct. 2, 16 
Dec. 1, 16 
Nov. 1, ‘16 


Nov. 1, '16 
July 15, '16 
Sep. 1, 16 
Oct 1, "16 
July 1, 13 
Oct. 1, 16 
Aug. 1, 16 


Oct. 2, "16 
Nov. 1, 16 
Oct. a “ee 


Dec. 3 14 
Feb. 15, "10 
Jan. 16, "11 
May 1, ‘16 
Sep. 1, 16 
Sep. 1, "16 
Oct. 2, 16 
Oct. 2, 16 
Dec. 31, "13 


Per 
Cont. 


1% 
1% 


$1.25 


+ 
ts 00 tas 2 ns 


+ 


x 


+ . 
bobo Gok Doe DDK. 
aR 


Per- 
lod. 


= 
Q 


©f: GOHOLLHLLO: @: 


Lm 
te te 


>: OfoF 


OOOO: OOLHOHL: ©: : 08: 


> OOOO: 


Oe: 


: :; BOLOOLO: 


> ooRe: 


BE 


aay 


109% 

115% 
98l, 
94% 

140 


65 
112% 


120% 


125% 
9° 


216 
108% 
44 
95 
50% 
47% 
78 
89%, 
3% 


qv 
105 
100% 

16% 
123% 
131% 

68 


wed 
72% 


85% 


Low. 
6243 


135 
17 
36% 
69% 
10% 

7 
24 
81 
84 

102 


83 
100 


185 
44 

107% 
601 

116% 
35% 
48% 


10 
54 
28 
17 
48% 
67% 
103 
8% 
46 
1007, 
112% 
97 
93 
140 


59 


On 
oO" 


216 


108 


94% 
46 
36% 
66 


50 

SO1 

85% 
113 


310 


10144 


net 
Changes. 


200 


r) 
to 
S: 
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Range 
—fer Year 1915.— 
High. Lew. 


55% 
12% 
50% 


18 


6814 
35% 
65% 


128% 


94% 
10€ 

16% 

41% 


oe 


260 
129 
27% 
31 


32% 
s2 
53M 
73% 
60 


98 
21% 
24 
45 
35 
413% 
111% 


113% 
4014 
SRI 

R 
65 
40 
2715 
1sSy, 
S4 
38 
93 
86 
138% 


22) 
05 


19% 


165 

106 

138 
82 
905% 


SO 
95 
165 
112 
116 
99 
200 
165% 
187% 
70 
105% 
49 
~ 2 
%) 


10934 


9014 


645% 
207 


113% 


New York 


Range 
fer Year 1916. 

Date. Lew. Date. 
74 Nov. 18 46% July 11 
625% Oct. 27 38 Apr. 27 
86 June 14 70 Feb. 2 
83 Oct. 19 83 Oct. 19 
76 Jan. 17 68 Apr. 26 
113% Dec. 11 103 June 15 
63% Sep. 30 3814 Apr. 22 
37 «Oct. 27 24%, Apr. 24 





High. 


32% Oct. 18 46 Apr. 1 
57% June 10 40 Mar. 13 
54% Dec. 4 3014 Sep. 28 
525, Jan. 22 405, July 24 
130 De 1 108% Mar. 3 
114% J: 8 129% Dec. 21 
28% Nov. 2 18 Aug. 24 
11844 N 27 110 Dec. 21 
111 Sep. 19 75% Jan. 31 
114 N 27 106 Feb 1 
6S I 21 54 June 28 
29% I 13% Aug. 8 
113% I sa) June 26 
50 M 2 41 Feb. 19 
50 I 32 Aug. 9 
38 1 54 Apr. 17 
99144 M ’ 5014 Dec. 21 
124% I f 108% Jan. 11 
269% S 2 152 Jan. 5 
110 J S 100% Dec. 22 
76% | 0 1S D 21 
100% ¢ 28 91% Dec. 22 
97 N ¢ 14 June 9 
99% D 2 s9 M 17 
156 ( } 148% De 21 
242 Nov ( 216 Mar. 18 
23% Oct. 25 8% Mar. 30 
5216 Ox 25 15 Mar. 8 
149 Nov é 131 Mar. 8 
128 De 9 70 Jan. 7 
22 O 3 102% Mar. 1 
54% Al ov 24 Dec. 21 
29% Fet . iS Dee. 21 
119% Sey 8 4515 Dec. 21 
9 De 7 114 Mar. 23 
16 I / 10 Jan. 27 
*30 J 1 *30 Jan. 18 
104% Dec. 18 10414 Dec. 18 
721%, N 28 58 Apr. 24 
43% Jan 32 Apr. 22 
59% Jz ? 46 Dec. 21 
o4 Jar 3 40 Dec. 21 
85 OJ: 7 125, July 13 
57144 Jan. 7 35% Apr. 24 
51% « 19 34% Dec. 13 
350 M: i8 285 Mar. 1 
117 «(1 S 113% July 5 
187% O w%) 159 Apr. 22 
850 25 405 Apr. 24 
128% s 6 108 July 14 
V4 pa. 120 De 1 
93 I 23 8814 De 1 
SO 10 AT De 91 
116% M 6 110 Jan. 24 
120 N S 80 July 12 
127 4 115 Dec. 21 
50 oo Dec 21 
56 0 34 June 26 
198 N 1¢ 71 May 4 
115 \ 25 87 May 4 
190 { %2 May 5 
is i 14 7D Dec. 21 
96 l 9 Jan. 5 
*100 J *100 Jan. 3 
198% 24 179% July 18 
119 M § 117 Aug. 31 
135) 7 126% Jan. 12 
1097 99°34 Apr. 17 
300 1 50 Oct. 20 
74 ‘ 42 Apr. 22 
21 1514 I 21 
19 2 18°%4 June 12 
77 69 Dex 1 
20% 5 16 Aug. 12 
80 75 Oct. 27 
29 11 Aug. 30 
74 5 xT = De 21 
126% oo 10814 Jan 7 
122 4 114 Feb. 29 
90! 21 68% Mar. 9 
14% 19 104% Apr. 28 
17 I 1] 22 Dec, 21 
119% 1 9 8415 Dec. 21 
56% 7 38% Dex 21 
111% I 2 105 Aug. 1 
75% Nov. 10 9% Mar. 1 
109% Ds 1] 42%6 Feb. 1 
9% De 7 2 July 3 
54 De 6 9 May 10 

5B Apr. 4 67 Mar. 9 
113 Apr 4 104 July 6 
751 Nov 3 60 Mar. 27 
3214 J 4 23% Apr. 24 
647% Ji > 5654 Dec. 21 
15 Dec. 18 8014, Mar. 24 
ky Me 9 111% Jan. 27 
8544 Sep. 6 56 Dec. 21 
101 Sep. 5 95%, July 15 
J Hy Dee. 21 


¢ 
we 
2 
2 
to 
wa 
Oo 


-] 
© 
Kad 
i 

.. td 

Ve =~] de 
Y- 


107 Nov. 17 64 May 5 
118% N 10 10314 Mar. 2¢ 
3 De 10 May 


55% Nov 
56% June 
87% Oct. 
305 Nov 
126% Dec. 
41% June 12 


Oo orerts « 
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Oe = 
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~ 
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Stock Exchange Transactions—Continw: 


STOCKS, 


Chino Copper ($5)......... ooesee 
Cleve., Cin., Chi. & St. Louis.. 
Cleve., Cin., Chi. & St. Louis pf.. 10,000,000 
Cleveland & Pittsburgh ($50)..... 11,243,700 
Cluett, Peabody & Co............ 18,000,000 
Cluett, Peabody & Co. pf......... 7,000,000 
Colorado Fuel & Iron.......... ++. 34,235,500 
Colorado & Southern,....... esse 01,000,000 
Colorado & Southern Ist pf....... 
Colorado & Southern 2d pf....... 8,500,000 
Columbia Gas & Blectric.......... 49,960,500 
Computing-Tab.-Record. Co....... 9,718,800 
Con. Gas E. L. & P., Balt....... 11,328,700 
NS rrr ore 24,808,000 
Con. Interst. Callahan Min. ($10). 2,864,410 
Consolidation Coal Co. of Md...... 25,013,200 
8,000,000 
5,005,000 
9,979,700 
49,777,300 
29,826,900 


} 


Continental 
Continental Can Co. Df .sccccsesic 
Continenta] Insurance Co. ($25)... 
Corn Products Refining Co....... 
Corn Products Refining Co. pf.... 


> ee ee eres a 





Crex Carpet Co. ..rccccccsccossce 2 998,500 
Cripple Creek Central... esccocssce 2,500,000 
Cripple Creek Central pf.......«... 3,000,000 
Crucible Steel Co..... ccecscce Se 
Crucible Steel Co. pf....cccccccses 25,000,000 
Cuban-American Sugar....ccccece 9,987,900 
Cuban-American Sugar pf........ ,893,800 
Cuba Cane Sugar......... (shares) 500,000 
Cuba Cane Sugar pf.........006- 50,000,000 


PAXTON POWER & LIGHT pf.. 1,787,000 


Bsere & Co. BEiccccccsecssence 37,828,500 
Delaware & Hudson... ..csecsvcces 42,503,000 
Delaware, Lackawanna & Western. 42,277,000 
Denver & Rio Grande...........+. 38,000,000 
Denver & Rio Grande pf..... 49,778,400 
Detroit Edison se ro (eabenes 19,811,500 
Detroit United Railway.......-... 12,500,000 
Diamond Matc! Seer errr 16,965,100 
Distillers’ Securities Corp... 32,004,800 
Dome Mines ($10).......cccccccces 4,000,000 


6,926,300 
12,000,000 
10,000,000 

3,500,000 


Driges-Seabury ..cccccccccces 
Duluth, South Shore & Atlantic.... 
Duluth, South Shore & Atlantic pf. 
Duluth Superior Traction 
Du Pont de Nemours Powder pf. 16,068,800 
ELE-. STORAGE BATTERY.... 16,129,400 
Erie ere eres 112,378,900 


TES 6 la SABRES es 47.892.400 
EE, 5 das slab abe do bee aeeelad 16,000,000 


JPEDER lL. MINING & SMELT.. 6,000,000 
Feder Minir 12,000,000 


ng & Smelting pf.. 
G‘st IN, WILL’MS & WIGMORE 
General C 


WOES. .é:4.4 baie o20008 13,109,900 
General Chemical Co. pf......... 15,207,300 
General Electric. .....ccccscses ....101,507,700 
Cemerel MOters: 6c kiciccasseve : 16,460,500 
Cee DIRS Ee oa ska anccanense 14,276,200 
General Motors Corp. temp. cfs.... ° 


temp. cis 


PME EM 60,000,000 


General] Motors Corp. pf., 


Goodrich (B. F.) Co 

Goodrich (B. F.) Co. pf... .cccces 27,200,000 
ia SS ee gs eee Pee ee 15,000,000 
Great Northern pf occ e ee co49,476,850 


1,500,000 
48,742,800 


Great Northern cfs. for ore prop... 


Greene-Cananea 

Gulf States Steel........sscccesee 6,492,200 
Gulf States Steel Ist pf......... 1,994,000 
Gulf States Steel 2d pf... ccccccrves 2,423,600 


12,000,000 


H4k™ AN CORPORATION..... 
I 15,000,000 


Havana Elec. Ry. L. & P...... 


Havana E R ta i Ow 15,000,000 
Helme (G. W Rs Garcea teh cenkoe 4,000,000 
pean (Gy. W..) Gee BE, oa ccxscdas 3,964,300 
Homestake Mining......cescceces 25,116,000 
| eee MS CUPRA Lass cccsncss 109,296,000 

Ingers¢ Rand 10,900,000 


sol. Copper ($20).. 23,639,340 


Inspiration Con 
(shares) 280,352 


int. Con. Corp. v. t. ef8... 


Int. Con. Corp. new. . (shares) 431,501 
Interborough Consol. Corp. pf..... 44,681,000 
Interborough-Met, vot. tr. ctfs. 19,536,700 
Interborough-Met. pf........+.e8:. 833,200 
International Agricultural......... 7,373,200 
International Agticultural pf 9,581,900 
Internatio: Harvester, N. J..... 40.000,000 
International Harvester, N. J., pf.. 29,997,500 
Internat Harvester Cofp..... 40,000,000 
International Harvester Corp. pf.. 29,992,500 
International Mercantile Marine... 3,590,200 


International Mercantile Marine pf. 2,866,900 


Intern. Nick« ot. tr. ctfs, ($25).. 37,844,875 
Internat. Nickel pf. vot. tr. ctfs.. 3,180,306 
International Paper Co.......... 17,442,900 
International Paper Co. pf...... 22.539,700 
Iowa Central a Coden eee anaes 1,032,000 
lows. Central pf..cicovcses been 719,400 
jevEr TRE: ccpadcaceaas eseeee 12,000,000 

pee Reb. Wscivacenss easksnanats 4,000,000 

AN. CITY, FT. 8. 2 UM. Obie - 6,252,700 

Kansas City Southern........ 30,000,000 
Kansas City Southern pf......... 21,000,000 
Kayser (Julius) & Co.......cccce 6,000,000 
Kayser (Julius) & Co. Ist pf...... 2,181,900 
Kelly-Springfield Tire ($25)....... 4,360,100 
Kelly-Springfield Tire pf.......... 3,578,200 
Kennecott Copper......... (shares) 2,786,388 
Keokuk & Des Moines............ 2,600,400 
Keokuk & Des Moines pf......... 1,524,600 
Kings County E. L. & Power...... 15,650,100 


LA‘ ‘KAWANNA STEEL CO..... 85,084,500 

Laclede Gas Co...ccccccce -».» 10,700,000 
Lake Erie & Western........ seeee 11,840,000 
Lake Erie & Western pf......... 11,840,000 
Lee Rubber & Tire........ (shares) 
Lehigh Valley ($50)..... eocesecee GOL 
Liggett & Myers..... ip0¢6b6n06046 
Liggett & Myers pf........ esasds 
Long Island ($50).... 
Loose- Wiles Biscuit 


280,524 sh. 


Last 
Dividend Pale 
Date. 


Sep. 
Sep. 
Oct. 

Dec. 
Nov. 
Oct. 

Apr. 


Oct. 
June 
Dec. 
Dec. 


30, 1¢ 
1, 10 
20, "16 
1, "16 


6, 16 
1, 16 
15, "16 
16, 16 


2, 16 
20, ’07 
9, ’07 
15, ’09 
15, 16 
15, "16 
1, 16 
2, 16 


15, ‘16 
2, 30 
1, °16 
1, 16 
20, 716 
27, °16 
2, 16 
1, "16 


15, 16 
2, "16 
2, "16 
6, "16 
1, 16 
0, "16 


i, "25 
A, "OO 


Per 
Cent. 
+$2.25 
2 
1% 
1% 
1% 
1% 


1% 
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Changes. 
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1% 
3% 
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100 


»,000 
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},400 


2,990 


3,600 


800 


,000 






























































100 


200 
100 


900 
400 
100 
900 


25 


000 
900 
200 


700 
000 
600 


210 
lou 
300 
200 


100 


700 


100 
200 
100 
600 
600 
900 





300 
300 
300 
400 
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134 
132 
127'¢ 
111 
3614 
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49% 


6114 


12314 


151; 


1045, 


30 


68 
991, 


19 
8614 
15Y, 
69%, 
4035 


New York Stock Exchange 





Rasge 
—_—————or Yoar 1916. 
Hign Date Lew. Date. 
91% Jan. 13 78 Mar. 16 


65 Oct. 
239% Aug. 
122% Sep. 
140 Oct. 


91 Feb 


68% June 
% Aug. 
132 = Oct. 
74% Dec 
118 May 
99 Sep 
93 Jan 
60% May 
72% Nov. 
109 May 
129% Jan 
105% Jan. 
49 « Nov 


*155 Dec. 


24 
19 
22 


vw 


10 


_ 


a 


“Ics 


7+ 
to S oe 


36 Oct. 27 
15% Jan. 4 
5% July 2 
33%, Jan. 6 
13 Oct. 4 
137 Jan. 3 
75% Jan. 13 
13% Dec. 18 
24% Dec. 18 
22 Dec 7 
2214 Dex 7 
88% Dex 6 
64% Dec 7 
81% Nov. 14 
98 Mar. 7 
114% De 1 
117% Nov. 27 
8314 Nov. 21 
140 June lS 
131% Oct i9 
1295, May 12 
84% Sep. 12 
113 Feb I 
36%, Dex S 
100% Nov. 15 
T4%Q Se p. 21 
117% Oct : 
24 Feb. 18 
9% Jan Ss 
*272 De 9 
24% Nov. 20 
25% Dec. 19 
186 Nov. 20 
114% Oct 5 
45% Nov. 11 
90% Feb. 15 
67 June 21 
24% Nov. 24 
50% Nov. 27 
*116% Nov S 
77% Ja 10 
54% Dev 2 
31% De 8 
147% Oct. 16 
89% May 22 
75% Der 4 
90% Aug. 9 
118% Jan 4 
156 Nov. 17 
124% De 1 
73% Mar. 10 
11% Jan 7 
105 Dec 6 
117 Oct 6 
924% D ° 
65 July 5 
i2 Sep 7 
31 Aug. 21 
99% July 10 
44 Jan ih 
9S Sep *) 
iol Dec 1 
60 Oct 4 
118 Oct 10 
17% No 6 
550 Jan. 20 
92%, Feb 7 
iS D 1 
SS June 5 
98%, Jan o 
He i) Nov. 27 
115 No\ l 
58%, Dec 2 
115% Dec o 
159 Dex 9 
106 = Oct 5 
8814 Nov. 20 
10S Nov. 21 
137 Sep. 27 
177 Sep 0 
6% Jan. 19 
8% Jan. 26 
61% Nov. 27 
103% No 1s 
*75 Nov. 20 
37 Nov. 20 
11514 Sep. 27 
46 Feb. 29 
52 May 1% 
*176 Dex 9 
93 Nov. 20 
117 Nov. 20 
3514 Dec 2 


6 Jan 
10 Jan 
8 Jan 
30% Dec 


op ra -3 


Dec. 
Jan. 
Jan 


45 
179% 
115% 


T 
19 
6 


121% Mar. 1 
7 Apr. 14 
64% Dec. 11 
1% May 10 
128 Apr. 28 
55 0—s Feb 1 
109 Jan. 18 
44 Dec. 21 
65 Dec. 21 
Ma Dec | 
50% Jan. 31 
102% Jan. 3 
885, June 28 
89% June 28 
33 Aug. 3 
*105 Apr. 22 
26 Oct. 5 


4 Mar. 





5% July 21 
14% July 3 
116 =Dec. 22 
28% Sep. 26 
T2 July 13 
3% Sep. 6 
10 Apr 3 
3% Sep 1 
53% Sep 1 
22% Sep. 6 
17% Sep. 5 
81% Nov. 14 
98 Mar. 7 
68% Mar. 1 
109 Jan 3 
80%, Aug. 51 
130 Jan. 24 
118 Sep. 9 
124 June 30 
71 May 9 
106 May 20 
19% Apr. 22 
904, Dec. 21 
57 Dec. 21 
111% Dec. 21 
23% Jan. 21 
5 Nov. 23 
*26814 Dec. 12 
15 lan. 31 
22 Dec. 14 
118 Jul 14 
100% Apr. 22 
33 Apr. 17 
7% Oct. 5 
50 Apr. 11 
9% May 12 
25 Apr. 28 
*115 Aug. 8 
1915 Dec. 21 
26 May 5 
20 Apr. 12 
114 Mar. 1 
8414 Feb. 25 
654, Apr. 26 
70 Feb. 28 
108 De 21 
105 De 2} 
ie On 9 
69144 Apr. 19 
yy Nov 4 
83 Se] 30 
116 On 6 
821, Sep. 14 
53 Ma 6 
72 Sep. 7 
11% Jan 3 
90 June 6 
32% Apr. 25 
93 Jan 1 
96%, Dec. 21 
55% Aug. 3l 
100‘. May 5 
Ss Mar. 14 
43", Apr. 19 
90 Mar. 27 
38 Sep. 12 
7S Feb. 17 
SS Jan. 26 
225, Apr. 24 
100 Mar 8 
25%, July 28 
11 

10 

14 

17 

5 ‘ 31 
159 May 10 
r4 No 27 
314, May 25 
32 Apr. 22 
951%, Mar. 9 
*75 Nov. 20 
2U June 25 
75% Jan. 31 
41% eb. 19 
41% Feb. 21 
*174% De 13 
42 June 26 
101 Dec, 21 
27 July 17 


% ADI 
24 Apr 
2 Apr 
15%. May 


45% Novy. 


STOCKS. 
Loose-Wiles Biscuit Ist pf....... 
Loose-Wiles Biscuit 2d pf........ 
ROE ERP. Cie cc ccccnccvesees 
Lorillard (P.) Co. ph. .cccccccces 
Louisville & Nashville........... 


yackar COMPANIES 


Mackay Companies pf....... 
Miamhattan® ORG ...cccccccceses 
Manhattan Elevated gtd........... 
Manhattan Shirt Co........... . 
Manhattan Shirt Co. pf.......... 
Maxwell Motors ..... Keaneeaen de 
Maxwell Motors Ist pf............ 
Maxwell Motors 2d pf 
May Department Stores.......... 
May Department Stores pf 
Mexican Petroleum .........-++. 


Mexican Petroleum pf 
Miami Copper (#5) 

Michigan Central mad 
Minneapolis & St. Loui 
Minneapolis & St. Louis 


S new 


trust certs 


Minneapolis & St. Louis 
Minneapolis & St. Louis pf 
Minn., St. Paul & S. S. Marie 


Marie pf 
leased line 


Minn., St. Paul & S. S 
Minn., St. P. & S.S.M 
Missour!, Kansas & Texas 


Missouri, Kansas & Texas pf 
Missouri Pacifk 
Missouri Pacific tr. cf 


Missouri Pacific, when issued. . 


Missouri Pacific pf., when issued 
Mobile & Birmingham pf 

Moline Plow Ist pf.......cccsecess 
Montana Power scccccocesece 
Montana Power pif 


Morris & Essex ($50) 


NASE.. CHAT. & ST. LOUIS 


National Biscuit Co 


mouat 
Capital 
Stock Listed. 
4,915,000 
2,000,000 
11,306,700 
11,277,400 
72,000,000 


41,380,400 
50,000,000 
5,000,000 
57,496,400 
5,000,000 
2,377,300 
12,823,600 
13,681,500 
10,848,900 
15,000,000 
260,000 
.D87,300 
588,100 
735,570 
738,000 
988,600 
117,000 
868,600 
734,300 
25,206, S00 
,6038, 400 
176,840 
300,300 
000,000 
32.700 
654,800 


i~] 


y- 


eed 
wo DW oe 


~ 


12, 
11, 
33, 
13, 
14,4: 
69, 


900,000 
7,500,000 
16,040,000 
9,700,000 
15,000,000 


16,000,000 
29, 236,000 
34,804,500 
12,000,000 
4,850,000 
15,591,800 
546,600 
20,750,000 
24,465,600 
28,831,000 





124,571,400 
3,000,000 
9,997,285 

12.078, 800 
10,000,000 


National Biscuit Co. pf......see-. 
National Cloak & Suft............ 
National Cloak & Suit pf 

Nat. Enameling & Stamping Co. 
Nat. Enameling & Stamping Co. pf 
National Lead Co 

National Lead Co. pf . ° 
National Ry of Mexicc Ist pf 
National Rys. of Mexico 2d pf 
National Surety Co 

Nevada Con. Copper Co ($5). 

New Orleans, Texas & Mext 

New York Air Brake ome 

New York Central & Hud. River. . 247,445,400 
New York ‘hicago & St. Louls 


New York, Chicago & St. L. 1st pf 


New York, Chicago & St. L. 2d pf. 
New York Dock 

New York Dock pf j 

New York, Lackaw na & Western 
New York, New Haven & Hartford. 


New York, Ontario & Western.. 

Norfoll Southe 

Norfolk & Western. .....cccscess: 

Norfolk & Western pf 

North America ‘ ° 

Northern Ohio Traction & Light 

Northern Pacifi 

Nova Scotia Stee! & Coal 

Or ») CITIES GAS ($25)... ..e0. 
Old Dominion ($25) 

Ontario Silver Mining 

Owens Bottle Machine ($25)...... 


Owens Boitle Machine pf 


PABST BREWING pf 
Pacific Coast . 


Pacific Coast 2d pf 

Peis Te Gian +s coceccepetes 
Pacific Mail pf oéesbeses 
Pacific Telephone & Telegraph 
Pacific Telephone & Telegraph pf 
Pan-Amer. Petroleum & Trans. pf 
Pennsylvania Railroad ($50) 
People's Ga Chicago 


Peoria & Eastern 
Pettibone-Mulliken 


Pettibone-Mulliken Ist pf 
Philadelphia Co. (S50) Saad 
Pitts., Cin., Chi. & St. Louis ($50) 
Pitt: Cin., Chi. & St. Louis pf. 
Pittsburgh Coal Co. of N. J 
Pittsburgh Coal Co. of N. J. pf 
Pitts. Coal Co. of N. J. cfs. of dep 


I.pf.cfs.cf dep 
Chicago 


Pitts. Coal Co. of N 
Pittsburgh, Ft. Wayne & 
Pittsburgh Steel pf 
Pressed Stee] Car Co 
Pressed Steel Car Co. pf 
Public Service Corp N. J 


Pullman Co 


UICKSILVER 
Quicksilver pf 


FRAIL Way STEEL SPRING CO 
I 


tailway Steel Spring Co. pf 


R. R. Securities, Il). Cent. st. cfs.. 
Ray Consolidated Copper ($10) 
Reading ($50) : 

Reading 1st pf. ($50)........... 


Reading 2d pf. ($50) 
Rensselaer & Saratoga. 
Republic Lron & Steel Co... 
Republic Iron & Steel Co. pf 
Mewmtiaes TL... BR Boe cc cnvecccccesss 
St LOUIS & SAN FRAN 
St. Louls & San Fran. Ist pf. 

St. Louis & San Fran. 2d pf....... 
St, Louis & San Francisco, w. i.., 
St. Louis & San Fran. pf., w. 


14,000,000 
5,000,000 
11,000,000 
7,000,000 
10,000,000 
10,000,000 
157,117,900 
58,113,900 
16,000,000 
119,137,000 
23,000 000 
29,779,700 
9,009,000 


247,998,400 


1,990,100 


7.563, 900 
7,333,825 
5,000,000 
4,755,225 


5,469, 700 


1 


2,000,000 
7,000,000 
4,000,000 
1,024,160 
1,656, 800 
18,000,000 
$2,000,000 
8,030,200 
499,265,700 
38,495,100 
10,000,000 
6,912,800 
1,614,000 
42.943.009 
37,595, S00 
29,916,000 
2,148,800 
1,387,400 
29,655,100 
26,105,900 
19,714,285 
10,590,000 
12,500,000 
12.500,.000 
25.000 000 
120,000,000 





5,708, 700 
4,291,300 


500,000 
500,000 
8,000,000 
15,771,790 
70,000,000 
28,000,000 
42,000,000 
10,000,000 
27,552,000 
25,000,000 


° 

», 
° 
0. 


1 
1 


9,057,600. 


681,700 
377,000 
1,591,600 


Cast 
Dividend Pale 

Date. 
Oct. 2, 16 
Feb. 1, ‘15 
Oct. 2, 16 


Oct. 


2, 16 
Aug. 10, 


"16 
, 16 
, 16 


Ct. 1, °R 
1 
y 


Dec , 16 
Oct. 2%, '16 
Oct 2, 16 
Oct. 2, 16 


, 16 


3, “16 
Oct. 16, '16 
Oct 2, 16 
No 10, "18 
lan. 30, "OS 


July 1, 16 
Dex 1, ‘16 
Oct 2, 16 
Oct 2, 16 
Jul 1, ‘16 
Aug 16 
Oct. 14, '16 
Nov. 29, '16 
Dec 1, 16 
July 15, '05 


Dec. 22, °16 
Nov. 1, ‘16 
Mar 1, 13 
Mar 1, °16 
Oct. 16, ’11 
Oct 2, 16 
Sep. 30, '13 
July 24, '16 


Jan. 1, ‘14 
Dec. 19, ‘16 


Nov. 18, 16 
Oct 2, "16 
Dec. 15, "16 
Nov. 1, °16 


Dec 1, ‘16 
Sep. 28, 
Dec. 30, '02 


Dec 15, ‘16 


May 1, °15 
Nov 1, "16 
Dec 1, "90 
Dec “oe 


Oct 1, °16 


Nov 1, "16 
Jan. 25, '16 
Jul », "16 
Oct 25 16 
Oct 2, ‘16 
Dex i, 16 
Dec. 6, "16 
Nov. 22, '16 
Sep. 30. 16 


Nov. 15, 16 


May 8, 01 
May 20, 12 
Sep. 20, 16 
July 1, 16 


Lcd 
Cent. 


1% 


o 
M% 


~ 


me aT & 


$1.50 


Par- 
ied. 


OL o 


OQ 


¥ 


Q 


& 


Q 


& 
SA 


ee 


SA 


Transactions—Continued 


Hign. 


295 

120 

134%, 
83% 
b514 


251, 
155 
10614 

10%, 


95 
17% 
111% 
102%, 

108 


130 
162 


D416 


101%, 
a 
10924 
15h, 
45% 


8314 
107% 
































































































Ne 
Low. Last. Changes. Sales. 
89 coccee 
a . a ree 
225 225 5 200 
120 120 200 
130 32 ‘ 1,300 
82% 82%, so 500 
65 65 300 
hed 1% ne 
128 129%, 300 
«eae ”_ Saeeeeee 
‘ 113%, ae 
44 534 10% 69,600 
65 72 1%4 9,100 
33 OT 6 10,000 , 
60, 61 4 1,300 = 
LOT a 
So) 96 3% 86,900 
9 95 200 
oe 38), 1% 38,500 
‘ *155 “a 
26 28 3 4.300 
64, 
— «<- aaa 
< 15! , 
116 116% 600 
133y, 
T5% kad 
10: 11% l 47,900 
LS 21 21, 4.700 
i6 17% 154 3,600 
15 17% 17% 8,050 
a2 4 3 15% 72,750 
60 61 1 2.100 
S] A 
as 98 re 
95% 1038 1 3,500 
115%, 
os «.. 5 soe 8 
‘ 13544 ‘ 
120 124!, 2 1.300 
12514 
(yt ee of 21, 400 
113 113 12 
24 271 54 15,225 
90 93! ol4 AM) 
57 60 14 6,000 
111%, 111% A 20 
24 
OS4s - 
20% 251 234 57,900 
2: 2 1 650 
is2 146 9 9,700 
101 103% 214 43,700 
11, 40 4 2 200 
80 
60 ah 
1G LG l 100 
17 : 
L115 115 1 
49: De 2 12,600 
27% =. 30 2 14,100 
29 29 1 100 
131 135% ig 15.500 
85% 85 % 700 
69% 691% le 2,000 
we 9014 > eee 
108 110% ig 10,700 
105 110 0 1,100 
9344 109%, 615 30, 700 
i. ae 
6 6 % »,000 
95 97% 14 2,300 
117 
a - ic ** cele 
65 
72 ours 
17% 2U14 3 6,200 
ms 9644 ae 
a2), Bits > 600 
994, 991, d 10 
96%, 97 A 29 500 
5555 44 iy 21.800 
104 109% 47 2,300 
13 14 2% 1,000 
45% Ec 
P ”) _ 
10 42 6 9,000 
83 RG i 2,400 
95 95 > >) 
44 
113 — 
Bate 395% 6% 57.500 
105%, 111 l% 1,800 
wa 15614 
100% 100%, 2 
6944 76% 4 - 
102% 102% 1 300 
130 130 1 400 
1614, 162 2%, 355 
2% =% le 1,200 
1%, 
46 191. 3% 13.100 
100 100 l YOO 
*75 
237% 26%; 1% 
98% 103% A 
$414, 44% ue 100 : 
15% 15%, 34 100 
*174% . is 
69% T6456 423 187,200 
101 104 1 3,200 
OEM -. 2s .. commas 
i. "kes eee 
Sis ee eeee 
653 o« £ttweiieen 
25 4 | 1 18,900 
50% ooesee 











New York Stock Exchange Transactions—continued 


Range Amount Last 
for Year 1916. STOCKS. Capital Dividend Paid Per Per- 
Date. Stock Listed. Date. Cent. led. 
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Range 
for Year 1915.— ——____ 
High. Low. High. Date. Low. 
23 11 82%6 Dec. 19 16 May 4 St. Louis Southwestern.......... 16,356,200 
45% 29 i Dec. 18 3714 Sep. 7 St. Louis Southwesterr f 19,893,700 

mie ¥e Sey { ; Dec. 2° Saxon Motor... <waeane 3,644,800 e 2 16 
20% 11% 9144 Dee. 18 Apr. 2° Seaboard Air Line. . 10,690,300 

ae Dee. 1- Dec. H Seaboard Air Line cf yf dep...... 11,450,200 
43% 8 ) | 416 Apr. 2 Seaboard Air Line f Sate 5,464,990 May Jo, 16 

. ‘ Dec Seaboard Air Line pf., cfs. of dep.. 8,197,500 
20946 233 No { 1681 ; Sears, Roebuck & Co....... 60,090,000 
126 27% : f » 2 Sears, Roebuck 8,000,000 

ee ee Shattuck Ariz Cor r (§ are 1,946,610 
66% 2 93% Nov. 16 2 July Sloss-Sheffield 10,000,000 
102 3% Nov. 16 911 pr. 1 Sloss-Sheffield Steel & Iro1 .... 6,700,000 
164 ‘ June 1 Jan. 29 South Porto Ri sus 3,976, 200 
110 893 ne 6 1 Feb. § South Porto Rie« 9,000 
1044 8 Jan 94144 Apr. 24 Southern Pacif > 9M) 
120 2s N 8 15%, Mar. 2¢ Southern Pacific SOO 
26 2% Dec 1 Apr. 2 Southern Railv 00 

65 42 3% De i 56 2. Southern Railway ; 600 

96 ct. 2 ; Standard Milling 4 w+-- 4,640,400 ‘ 

§5 ‘ May Aug. 2: Standard Milling | ececeee 6,488,000 Nov. 29, 10 
195 303; 167 an 3 , Studebaker Cx . ‘ .. 30,000,000 a 2 s 82 500 
119% Mar. 1 814 Sep. 26 Studebaker Co. pf..........+-++++ 10,965,000 c. 13, x 

; ep. 2 rf ec, 25 shar 3,301 3 ; 5,000 


Stutz Motor 


oe 1 PENN. CO! & CHE! Wiles. estaann Brees 6.300 
237 = Nov. 21 177% June 27 Texas Co ry ne 297 " 2, 16 v1 36.000 
+. es ] 2354 : Texas Co. rigl 20,900 
17% 6 “ f 1s 4 Fet Texas Pacifix —— 
105% Nov 2 une Texas Pacific ‘ I c. = 3,166,300 are 50 

Ju : ] Third Avenue « «+ 16,575,000 Ox » ES ] < >, 700 
Produ v : 16,000,000 er 0,000 
7,150,000 Oct. 200 
500 


38,760,000 7,706 


Tobacco 
Tobacco Produ p - 
Toledo, St: Loui & W ter? ‘ e 2,434,100 
Toledo, St. L. & W., cfs. of dey . 7,565,900 100 
Feb Toledo, St. Louis & Western pf.... 2,117,660 ' 
Feb, 1 Toledo, St. L. & W.,pf. cfs. of dey 7,882,400 aa 
Mar. < Twin City Rapid Transit. , .. 22,000,000 Oct. : I Q 100 
Nov. 2 Twin City Rapid ; -3,000,000 » om ' geceee 


21“) 6] “1 


Jan NDERWOOD YPEWRITER.. §,500,000 ct. 2; 1 Q) aaa es 
Jan. U Underwood 1 ewrit pf 4,000,000 a 1% Q ; en! 
Oct. 16 Union Bag & Paper Co. 1 P 7,808,900 ec. 15, 16 ) , O50 
May ‘$ Union Bag & P. rerrer rE F 1,900 
Jan. Union Bag & Paper Co. pf scosce 1,196,800 
Apr. 22 Union Pacific Rear 2,291,600 
Sep. Union Pacific pf...........0+.+-- 99,543,500 
Dec. : United Cigar Manufacturers...... 18,104,000 
Nov. 25 United Cigar Manufacturer PF...» 8,000,000 
Fet : United Cigar Stores.. , 27,153,720 
Feb United Cigar Stores pf.....cceces 4,526,540 aie 
Dec. : United Drug ... - , 19,979,500 pdied aa 4100 
Nov. United Drug Ist pf. (& 7,590,000 ictus 200 
Dec. { United Drug 2d pf....... 9,100,600 dec. . le 2 soon 
Jan, < United Fruit Co.. gtk 48,473,600 ) 4, , 6,500 
May ‘§ United Railways Investment Co.:. 20,400,000 2, 50 

Sep. United Railways Investment Co. pf. 15,000,000 Jar " 600 
Jan. 3 U. S. Cast Iron Pipe & Fy. Co 12,106,300 'O7 6,100 
Feb. J}. S. Cast Iron Pipe & Fy 12,106,300 Nov. 195, ” 3 . 5 500 
Dex Inited States Express... 10,000,009 . - 400 


150,200 
1,120 
100 


vt 


8,600 


feck fend 
CT Ct it mt 


+ 


T 
T F 
Dec. U. S. Industrial Alcohol... 12,000,000 8,700 
2 July U. S. Industrial cohol pf. 6,000,000 t 5 1% ” 400 
June 2 U. S. Realty & Improvement...... 16,162,800 900 
June U. S. Reduction & Refining 5,918,800 1.400 
Aug VU. S. Reduction & Refining pf.... 3,945,800 
Mar. United: States. Rubber Co......... 36,000,000 
Feb. < United States Rubber Co. Ist -pf... 60,530,000 
Dec. 3 U. S. Smelting, Ref. & Min. ($50) 3,538,500 
June 2 U. S. Smelt., Ref. & Min. pf. ($50) 1,992,500 
Mar United States Steel Corporation. . .508,495,200 
May ; United States Steel Corporation pf.360,514,100 
July 1: Utah Copper ($10 ae 16,244,900 
June Utah Securities Corp..... e+ 15,707,500 


Apr YrRents-Car LINA CHEM.. 27,984,400 
Apr. <. Virginia-Carolina Chem. pf.... 20,011,800 
July 2 Virginia Iron, Coal & Coke 9,073,600 

2 July 2 Virginia Railway & 11,949,500 
Mar Vulcan Detinning ek ne 2,000,000 
Sep. Vulean Detinning 1,500,000 


Sep. li WABASH . See ore 43,551,500 cane F 0,000 
Mar, Wabash pf 46,200,000 - : 4 7,500 

Wabash pf. B ~ 48,725,800 0,900 
Wells Fargo Expres 23,967,300 ) ; 1,300 
Western Marylan: 49,429,200 16,900 
Western Marylan: Bias 10,000,000 . 19, 1 500 
Western Union Telegrapl ceeces OO tha,au0 C 7,000 
Westinghouse Air Brake ($5 19,730,950 2 soe 
Westinghouse E. & } $2 sees 00,291,650 %. di, 1% ‘ 5,100 
Westinghouse E 3,998,700 : 
Weyman-Bruton 4,600,000 
Weyman-Bruton ee 4,600,000 
Wheeling & Lake Eri 3,805,400 
Wheeling & I Y 1,464,500 
Wheeling i 7,387,400 
Wheeling I efs. of de 6,194,600 
Wheeling & I pf. cfs.of dep. 3,522,400 

- 

J 
I 


en bo 


teh 


Cr OD eH 93 OO 


i" 


to to 


mn 


Wheeling 2d pf. cfs.of dep. 
Dec. Wheeling 
» Dec Wheeling 
Dec ! 33 Jec. Wheeling 


5,700 
100 


I 


Er when iss 


ny 


be 
© 


e E. pf., when iss. 
e E s., full pd 

Dec. 1 35 ac. 1 Wheel. & L.E. Ist p fs., full pd.. 
Oct 9 45 dec, I White Motor ($50) ‘a # 
June ! 35) ec, Nillys-Overland ($25 ree. 32, 


June | 94 Yec. 22 Willys-Overland pf... 14,996,800 a = * 7 1,400 


i 
14,796,950 Oct. 1. 13 . 6.300 


32,176,125 Nov. Se , 63.600 


July .2 33. Apr. if Wisconsin Central 16,147,900 t 300 

Oct. 5 118 . Woolworth (F. W.) Co....cceeeees 50,000,000 ; ) 1,200 

Nov. 15 33 une ‘ Woolworth (F. W.) Co. 13,000,000 t. ' 13 : ion 

Sep. 14 25 =. Worthington Pump 9,365,900 are 700 

Sep. 14 95 Worthington Pump pf. 3,639,600 t. ; I Q ) i 440 

5 Sep. 14 52% July 14. Worthington Pump pf. B 7,379,200 : % 300 
Note.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for less than that arked with an 
asterisk (*). tThe rates shown in the table include extra or special dividends as follows: American Coal, 2% extra and @ special divide ount of the 
Nquidation of the company’s Jersey City wharf property; American Coal Products, 7% in stock; American Smelting & Refining, %% extra: Ame xd & Smelting, 
50% in stock; Butte & Superior Copper, $5 extra; Bush Terminal, 24% extra; Chandler Motor, 1% extra; Central Leather, 1%; Chino Copper, $1 ble Steel pre- 
erred, 14% extra on account of accumulated dividends, also paid on Oct. 31 14% extra and on Nov. 29 2% extra on account of accumulated ¢ de American Sugar, 
0% extra in cash and 40% in stock; Eastman Kodak, 74% extra; Homestake Mining, $1 extra; Lee Rubber & Tire, 25c. extra; Nevada Consolidates 50c. extra; New 
ork Air Brake, 2%% extra; Ray Consolidated Copper, 25c. extra; Republic Iron and Stee} preferred, 4% extra on account of back dividends: : zona Mining, 75 
nts; United States Cast Iron Pipe & Foundry preferred, 2% extra; Utah Copper, $1.50 extra, and United States Steel, 1% extra. jIncluding the amx New York Central 

troad tg aaa {Special dividend of $25 in liquidation paid Nov. 1, 1915. §Also 5% in w#tock. Also 1% in stock. **Alse paid §5 extra on 2 tAlso paid 10% 

rex on c. 20. 
The following are the last sales of stocks not dealt m during 1816: American Cities preferred, 46%; Beeth Fisheries first preferred, 80: Cleveland & ! iteburgh speciad 
D d, *45%; Detroit & Mackinac, *70; du Pont Pewder preferred, 160; Eastman Kodak, "605; Erie & Pittsburgh, (§50,) €2%; Hecking Valicy, 112: Mentgemery Ward 


ferred, 112; Northern Centrak °$4%; Northwesterm Qelegraph, ($50,) °51. 
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Cotton 


Despite Intrinsic Soundness Market 
Breaks Badly on Lansing’s “‘ Verge 
of War” Siatement 


AST week was the most trying of the season 
for thecotton trade, with fluctuations of al- 
most unprecedented violence culminating in the sen 
sational break of Thursday. At the extreme oil 
this depression prices showed a maximum decline 
of 520 points from the high level reached on Nov. 
27. This is a loss of $26 per bale, and has not 
Cottor 





been equaled since the organization of the 
Exchanges. The only price movements approx 
mating it in proportion 
the Sully campaign and the collapse following the 


were the declines during 


bull movement headed by E. G. Scales early in 
January, 1910. 
Strange as it may seem, the break has not 


been occasioned or accompanied by any weakness 
in the actual cotton situation. 
heavily engaged ahead, and selling goods at un 
heard-of prices with profits 
have been realized in the h 

Moreover, Southern holders do not appear to have 
become panicstricken by the violent decline in the 
contract markets. As a general thing the offer 
ings all over the South have consisted chiefly of 


. “17 
Spinners are still 


which never before 


istory of the trade 


cotton against which hedges have been sold and, 
owing to the fact that futures have broken more 
rapidly than spots, it has made a very profitable 
operation to sell the actual cotton and cover the 
short sales which were made for the purpose of 
hedging. 

The big decline of the week came on Thursday, 
when prices broke a maximum of 145 points fron 
the high level of the day to the low point reached 
just at the closing of the market. It had been 
expected that cotton would advance very rapidly 
when the first suggestion that peace was 
should make its appearance. As a matter of fact 
the market showed a good deal of strength in the 


response to the 


in sight 


early dealings on Thursday it 
interpretation placed on President Wilson’s note to 


the power: Secretary Lansing, however, threw 


as much of a scare into cotton bulls as he did 


into the stock market by his confessedly loose 
statement regarding the proximity of war. Cot 
t 


ton was thrown overboard regardless o 


, 
playing 


many operators who had beer 


side for months liquidated their holdings 
The technicai position played a large part 
the break. There undoubtedly has been too muci 


tendency to buy the market on a “scale dowr 


instead of waiting unt the undertone became 
firmer before loading up with ‘ommitme t N i 
merous stale long accounts also have been hangi 

over the market, and whateve iy have be 

the opinion of traders regarding the value of cot 
ton, there was no doubt about their unceremoniou 
haste to unload when the break started. The de 
cline was accentuated by the weakness n tock 
as many outside operators Wall Street have 


been bullish on both tocks and ‘otton, and were 


eompelied to saciffice all their commitments ir 
order to meet the requiremen »f t brokerage 
firms. 

About the only news of importance that ap 


peared on cotton during the week was the censu 
report on the amount of cotton ginned prior to 
Dec. 13, which was made public on Wednesda 
Dec. 20. The Census placed the total! 
amount of cotton ginned to the date above me 


Bureau 


tioned at 10,845,989 bales, compared with 10,311, 


445 bales last year The total amount ginned 
was larger than last year, but the amount ginned 
for the period from Dec. 1 to Dee. 13 was onl 
489,000 bales, against 605,000 bales last ye The 





amount of cotton ginned after Dec. 13 last yea 
was 756,000 bales, and it does not seem likely that 
these figures will be equaled this season. The 
Department of Agriculture has estimated the crop 


at 11,511,000 bales, and the census report this 


week rather confirn the accuracy of this fore 
cast. 

The cotton market ally very quiet around 
the holiday per) od, but th year the ma et vere 
exceptionally wild, and no attempt was made t 
obtain an extra Exchange holiday for Saturday 
Pec. 2: The vsual Christmas ereeting were ¢ 


changed with the Liverpool Cotton Exchange and 
the New 


A Georgia spot firm write 


Orleans Cottor Exchange. 


Very littl ton | 
ffered si ‘ r lir j ¢ e wh 4 


remnant 


making I ‘ th 
dividuali; 


Unsettled :onditions prevail in the print-cloth 


market where offerings from second hands con 


tinue large and at low prices, compared with quo- 
tations named by mills. There has been some de- 
cline in sheetings in sympathy with the break in 
the cotton market, and also a slightly easier rul- 
ing of fine goods prices. With the exception of 
print cloths, the goods markets showed great 
steadiness, although trade is more quiet. 2 
During the week Southern spot markets made 
declines ranging from 50 points to 205 points. The 
loss occurred at Houston, and, of course, 
price at which owners of hedged 


greatest 
represents the 


cotton are willing to make sales. 


Cotton Statistics 


Crop Movement Into Sight 
MOV \ NT WEEK ENDED DEC. 22 
1916. 1915 1914 






















P “ 185.670 296.654 437,468 
Oo r i and 
Canada $0,218 m2 909 35,059 
s ated I lusive 
3 m Sout 
175,000 90,000) 80,000 
( at ) 
“ 7 thos 23,707 22,9153 
r s fo 
$08 S35 393,320 575,449 
OTAITI MOVEMENT 
Year Before 
This Yea Last Year Last 
Port ¢ 4,749,067 4,008,523 4,369,939 
Oo na lls and 
Ca tis 797,774 628,878 453,910 
@aent ll ta Zz 1,905,000 1,795,000 1,367,887 
Stock a rio towns 
in € ss of Au l 1,016,9 1,022,724 1,072,109 
Fe ‘ " eiat t} a 
easo 8.468, 776 7,450,125 7,263,845 
anti for 144 days 146 days 147 days 
’ ’ 4 4 
Cotton Futures—-New York 
De Jat Mar 
Hig Low High Low High. Low 
De = 18.02 17.90 18.15 17.76 18.40 18.08 
De 19 17.51 17.13 17.71 17.02 18.02 i7.30 
Der a0) 17.0 16.85 17.25 16.74 17.52 17.00 
21 17.22 16.50 17.30 15.09 17.68 16.22 
IM 2 16.30 16.15 16.38 15.80 15.75 16.20 
D 4 16.62 16.20 17.00 16.51 
Week's range. 18.02 16.1% 18.15 15.90 18.40 16.20 
Ma —Oct.—— 
Hig Low Low High. Low 
t 18.60 18.2 18.25 16.76 16.46 
De I 18.20 17.50 17.52 15.80 
I ) 17 17.24 7.82 15.65 
1 17.89 16.45 16.50 15.00 
= ; 10.30 16.138 15.90 16.20 
e 2 17.29 16.76 16.82 15.25 
18.60 16.45 18.63 16.50 15.99 
- * . 7. 

Grain Statistics 
Receipts, Exports and Supply 
WESTERN RECEIPTS OF GRAIN 

Wheat, Corr Oats 
Bushels Bi “Is Bushels 
4.009.000 1,256,000 2,638,000 
7.002 000 6,240,000 4,914,000 
15,557,000 5. 483,000 5,327,000 
Since Since Since 
July 1 No l Aug. 1 
38.651,000 164,825,000 
4$.544,000 140,009,000 
WE! NORTH AMERICAN EXPORTS 
Wheat Corn, Oats, 
Bushels Bushels Bushels 
665,000 102,000 700,000 
6,383,000 301,000 > 4 ,000 
8,530,000 237,000 263,000 
. 181,614,000 3,048,000 0), 000 
1915 198 79z,000 5,876,000 37,000,000 
Ss 1914 188,707,000 5,851,000 36,600,000 
VIS°'BLE SUPPLY 
Wheat Corn Oats 
Bushels sushels Bushels 
} we 62,249,000 4,524,000 50,619,000 
59.191.000 3.37::.000 49,182,000 
7 215,000 6,121,000 21,208,000 
i 
109,188,000 
i'r MS WOOK ...0-ss GE,CeeeU — ss tb ceeccce 
: we at 
, 
1 





Future and Cash Prices—Chicago 


WHEAT Cash, No. 2 


Dec.- —May.— Red. 
High ™tLow High. Low High. Low. 
is 1.53% 1.51% 1.64% 1.61 
1.59 1.53 1.71% 1.64 
1.55% 1.53 1.67 1.61% 
1.54% 1.48 1.63% 1.55 
1.58 1.5874 1.68 1.62 1.68 1.68 
rMolida 
1.48 1.71% 1.61 1.68 1.68 
CORN Cash, No. 3 
T - Ma - White. 
High Low Higt Low High. Low 
Bs 91% 93% 91% 931 9 
i, oN 944, 91%, 94 O4 
2 R55 92% 90% 912 9% 
14, S7 921 SS54 91% S91 
q it, 9 91! x a 
’ Ss tt. SS"\4 G ‘ RQ 
OATS 
I . Ma h St'dards 
Hig Low Higt Higt Low 








4 2 51% 
40 47% 1 9 | 
S“, 45 51 50% 
De <2 +! 45'5 52 51%, 
De p Holida 
Week's rang Sly 40 BD's aw 521, ww, 











Grain 


Wheat Drops Sensationally on Peace 
Developments but Rallies 
at the Close 


OR weeks past the apparition of peace in 





Europe has shadowed the grain trade, but it 
was not until last week that apparently tangible 
developments toward peace entered into the situa 
tion. Naturally there was a crash of all values. 
In wheat the depreciation approximated close to 
20 cents a bushel and followed violent declines 
registered just before the peace movement became 
so definite. As a result the entire wheat list 
reached levels approximately 40 cents a bushel 
under the highs of the season, but a partial re 
covery took place toward the close. 

The outstanding feature last week was the de- 
moralization of speculative forces. There was a 
great outpouring of speculatively held- wheat. It 
is believed that the amount of wheat contracts 
held in commission houses is lighter than at any 
other time for the last two years. The speculative 
feeling has changed from one predominately bull 
ish to one that is bearish. Yet the actual suppls 
and demand situation has not been altered mate- 
rially. The recent official Government report in- 
creased the previous crop estimate about 38,000,000 
bushels, sufficient to provide for nearly two 
months’ exports. 

An offset to this gain is to be found in the 
latest advices from Argentina, which place the 
13,000,000 


old wheat of 


exportable surplus of new wheat at 
bushels, and a 
25,000,000 bushels. According to 
statistics, the exportable surplus from Argentina 
this year will be under 40,000,000 bushels against 
actual exports for the year just ending of 84,000,- 
000 bushels and 94,000,000° bushels two years ago. 
Earlier estimates from Argentina told of an ex- 
portable surplus of around 70,000,000 bushels 
counting the carry-over of old wheat. 

The new American Winter wheat crop has 2 
fairly favorable start. While the official report 
gave its condition at only 85.7 against 87.8 a year 
ago and a ten-year condition of 90.2, the acreage 
has been increased to 40,090,000 acres against 39,- 


‘ . 
carry-over or 


about these 


200,000 last year and a record area of 42,012,000 
in 1914-15. 


from December to July 


The ten-year average loss in condition 
is 8.9 points and ten-year 
average abandonment area is about 9 per cer 
Assuming that these average losses take place 
this coming season, the crop indication is 578,000 
000 bushels of Winter wheat compared with 482,- 
600,000 for 1915-16 and 674,000,000 in 1914-15. At 
present the new crop has the advantage of wide- 
spreading snow cover. 

While the wheat market has declined heavily 
corn has slumped only moderately and latest prices 
cents a bushel from the 
There has also been a great 
deal of speculative liquidation in this market but 
it has been well absorbed. 


show losses of only 6 to 7 
high of the season. 


Country selling has not 
been active, suggesting that farmers are confident 
of high prices continuing, although the movemer 
might have been of larger proportions if railroa 
conditions had been suitable for rapid shipping o 
grain from country points. It is understood that 
there has been considerable foreign buying of corn 
here recently, although the difficulty in arranging 
railroad and tonnage items has made it neces: ary 
to purchase corn futures to be exchanged later 
on for cash corn. : 


“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial] relations between em- 
ployer and employe. Copies mailed on re 
quest. Address: 


Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadway, New York 


COE ee 
H. O. SCHUNDLER 

11 PINE STREET 

NEW YORK, N, Y. 
PUDHADOREAASOGTUCAOOSGONTEADEAADAEEE EL OGETEEEA DETTE REET 

















































































































